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THE LAW OF COLLECTION PAPER. 


RECENT DECISIONS IN THE SUPREME COURT OF NEW YORK. 


The law relating to the lien by bankers on collection paper in 
their hands, belonging to third parties, has long been unsettled in 
this and in other States. Merchants and others depositing commer- 
cial paper with bankers for collection, have always supposed that 
such paper was their property until maturity, and that the proceeds 
could inure to their benefit only. But circumstances may arise, and 
have arisen in our own State, where collection paper and its proceeds 
have gone to the account and use of the remitting bank instead of 
the original holder. 

The cases which claim our attention at present were briefly given 
in our December number, pages 403, 404, viz: Ist. The case of 
Dickinson v. Wason, Everett & Co., of Cleveland, Ohio; 2d. 
The case of LrnpAvER v. THE FourtH NationaL Bank OF NEW 
YorxK. In both cases it appears that collection paper had been placed 
in their hands by remitting banks; that the paper had been duly 
paid, and that the remitting banks having failed, this collection paper, 
or the proceeds of the same, were claimed by the original depositors 
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In the first case, the defendants gained their case. In the second 
instance, the plaintiffs gained their case. Both cases were before the 
Supreme Court of New York. 

The publication of these decisions in our December number elicited 
the following communication :— 


PHILADELPHIA, Dee. 6, 1871. 
To tHE Eprror BANKERS’ MAGAZINE: 
In your December No., the decisions given on page 403, No. 1, and 
page 404, No. 3, seem directly contRADICTORY. As both are New York 


decisions, how are outsiders to know which is Law’? Decision No, 3 
appears to be confirmed by No. 11, page 406. 


A SUBSCRIBER. 


REPLY.., 


The two cases are apparently contradictory, but a broad distinction 
was drawn by the Supreme Court of New York. The cases were as 
follows : 


Where one banker receives from another a promissory note made 
by third persons, for collection merely, with instructions to remit the 
proceeds, when paid, in a draft, which note is subsequently paid by 
the makers, the receiver giving credit therefor to the person from 
whom he receives it, without any knowledge or notice that any other 
person than the one transmitting it to him has any interest therein, 
he has a right to retain the proceeds as against the true owner, on 
account of a balance due to him from the transmitter. Dickinson v. 
Wason, Everett & Co., 54 Barbour’s New York Reports, 230. 
—/( See BANKERS’ MAGAZINE, December, 1871, page 403.) 


II. Where one bank receives from another a draft belonging to a 
customer, for collection merely, without advancing any money or 
giving any credit thereon, it has no title to the draft which will 
authorize it to retain the moneys received thereon, as against the true 
owner, on account of overdrafts of the remitting bank. A bank, 
receiving from another negotiable paper for collection, obtains no 
better title to it, or the proceeds, than the remitting bank had ; unless 
it becomes a purchaser for value, or makes new advances on the faith 
of it, without notice of any defect of title. And it does not become 
such purchaser to make such advances, by reason of its having a 
balance against the remitting bank, for which it had refrained from 
drawing, or from having made further advances after the receipt of 
the negotiable paper—LiyDAUER v. THE FourtH NATIONAL BANK 
OF THE City oF New York, 55 Barbour’s Reports, 75.—See BAanK- 
ERS’ MAGAZINE, December, 1871, page 404. 


The first case was a suit by Dickinson against Messrs. Wason, 
Everett & Co., Bankers, Cleveland, Ohio, for the proceeds of a 
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note for the sum of $316.45, payable in Cleveland, August 27, 1863, 
which note had been deposited with Van Saun & Son, New York 
City, for collection, for account of Dickrnson, the plaintiff, and was 
endorsed by them, “for collection,” and remitted by them to the 
Cleveland firm for collection for their account. The note was duly 
pajd at maturity and passed to the credit of VAN Saun & Son in 
account current. The former had made various remittances to the 
latter, covering this collection and other credits; and, by mutual 
agreement between the two houses, the remittances of one were 
intended to cover those of the other. Thus, when VAn Saun & Co. 
failed (August 27, 1863), the Cleveland firm were creditors in account 
eurrent in the sum of $5.82. 


Wason, Everett & Co., (defendants), claimed that they and V,An 
Saun had an agreement and understanding with each other, to the 
effect that the former might, before the maturity of any paper in their 
hands received from the New York house, advance to said VAN SAUN 
& Son money thereon, and pay for and purchase the same, and retain 
and keep such paper and the proceeds thereof, when collected, to reim- 
burse themselves for the remittances to Van Saun & Son. 


Judge BARNARD remarked that in the first trial of the case, the 
justice decided that the plaintiff could not recover. Judge B. 
affirmed the decision. 


Judge CLERKE remarked, «I concur in the above conclusion. The 
case referred to by the plaintiff’s counsel (McBripE v. THE FARMERS’ 
BANK OF SALEM, Ohio—25 Barbour, 657, and 26 New York Reports, 
650)—does not support his position. It was there held that, to justify 
the receiving bank in retaining the proceeds of the notes, a credit 
must have been given on the strength of the particular notes or their 
proceeds. In the case before us, (WaAson, EvERETT & Co.), this is 
precisely what was done by the defendants, in respect to the note in 
question. They gave credit for it to VAN Saun & Son, from whom 
they received it.” 


The other case was a suit by LinpAvEr, of New Orleans, against 
the FourtH NATIONAL Bank oF New York, for $440.15, the proceeds 
of a draft on New York, deposited in the First NaTIonaL BANK OF 
New OrLEANS, for collection for his account. 'The draft was duly paid 
and was passed by the former bank to the credit of the latter in account 
current. 

The counsel for the plaintiff in this case claimed that the defendant 
never advanced on this draft, or on the faith or credit of it or its pro- 
ceeds ; and, further, “that to justify a creditor bank in withholding 
paper received under the circumstances disclosed in this case, a credit 
must have been given, or an advance made, on the strength of the particu- 
lar paper in question, or its proceeds.” 

The failure of the Onto Lire anp Trust Co., in the year 1857, 
gave rise to numerous suits of a similar character by parties who 
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claimed that large amounts of collection paper in the hands of the 
company, were merely for collection for account of the depositors ; 
but the company had negotiated the bills in various instances, and 
they were thus beyond the reach of the claimants. 


Latterly, a practice has arisen among bankers, in transmitting 
business paper for collection, to endorse it “ FOR COLLECTION,” whieh 
endorsement thereby prevents its fraudulent negotiation by the col- 
lecting banker, as well as the claims of other creditors for it in case 
of the insolvency of the collecting bank. 


The following cases were quoted repeatedly in the suits against 
the Fourtu Nationat Bank of New York, and the Cleveland firm. 
‘ 


I. Case of West v. THE AMERICAN ExcHaNnce Bank oF NEW 
York, reported in Barbour’s Supreme Court Reports, Vol. 44, page 
175. 


On the 29th day of May, 1861, the plaintiff being the owner of a 
promissory note made by W.., payable in the City of New York, and 
to mature on the first and fourth of June, deposited the same for 
collection, in the M. bank, indorsed in blank. The M. bank was 
then indebted to the defendant, its agent in the City of New York, 
for over-drafts, in a sum exceeding the amount of the note. The M. 
bank forwarded the note to the defendant, with directions to collect 
the same, and credit the M. bank with the proceeds. 


The note was collected and the proceeds credited in the books of 
the defendant to the account of the M. bank, but the defendant had 
no notice or knowledge that the note belonged to the plaintiff, and 
the proceeds were credited by the defendant to the M. bank in good 
faith, in the ordinary course of business between them. The M. 
bank failed on the evening of June fourth. Held, that the defendant 
could not be regarded as a purchaser or holder for value of the note, 
or of its proceeds, according to the rule prevailing in this State, so 
as to exclude the claims of the plaintiff, who was the real owner. 


Held, also, that the facts that the defendant held the note as 
collateral security for the payment of any balance of account, that 
might be owing by the M. bank; that the M. bank was largely in- 
debted to the defendant before the note in question was received by 
the latter; and that the defendant credited said debtor, in account, 
with the proceeds of the note, when collected, did not of themselves 
constitute a valuable consideration within the rule referred to, notwith- 
standing the defendant so credited the proceeds in good faith, in the 
ordinary course of business, and without notice of the plaintiff’s title. 


Held, further, that the payment by the defendant, of drafts drawn 
before it by the M. bank, after the proceeds of the note were credited 
in account to the latter bank, was insufficient to sustain the claim of 
the defendant, that it had paid the amount of the note to the M. bank, 
in the absence of any finding that the defendant paid such drafts upon 
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the credit or faith of the note, or of its proceeds.—See case of WEST 
v. THE AMERICAN EXCHANGE Bank, 44 Barbour, 175. 


II. Case of McBrivr v. THE FArMErs’ BANK OF SALEM, Ohio, 
reported in Barbour’s Supreme Court Reports, Vol. 25, page 657. 


Where a bank receives, from another bank, promissory notes of 
third persons for collection merely, which notes are subsequently 
paid by the makers, the bank so receiving the notes not parting with 
any property, giving any credit, relinquishing any security or assum- 
ing any burden or responsibility on the faith of the note, cannot re- 
tain the same, or their proceeds, as against the true owner, on account 
of a balance due to it from the bank transmitting such notes. And it 
is immaterial whether the collecting bank, at the time of receiving 
the notes, supposed the same belonged to the transmitting bank or 
not; provided no action has been taken or omitted on the strength of 
that belief, if entertained. To justify the receiving bank in retaining 
the proceeds of the notes, a credit must have been given on the 
strength of the particular notes, or their proceeds. See Case of 
McBripe ¢. Tie FARMERS’ BANK oF SALEM, 25 Barbour, 657. 


IIl. Case of McBrinE v. THe Farmers’ Bank, before the New 
York Court of Appeals. New York Reports, Vol. 26, page 450. 


A bank receiving from another, notes for collection, obtains no 
better title to them, or the proceeds, than the remitting bank had, 
unless it becomes a purchaser for value without notice of any defect 


of title. It is not a purchaser for value by reason of its having a balance 
against the remitting bank, from which it had refrained from drawing, 
and from having discounted notes for the latter upon its endorsement, 
in reliance upon a course of dealings between the banks to collect 
notes for each other, each keeping an open account of such collections, 
treating all the papers sent for collection as the property of the other, 
and drawing for balances at pleasure. The remitting bank having 
demanded the notes before maturity, and the proceeds afterward, and 
both of them being foreign corporations, assigned its demand to the 
plaintiff. No new demand was necessary to enable him to sustain an 
action ; nor isit an objection that his assignor, as a foreign corporation, 
could not have sued out an attachment against another foreign corpo- 
ration on a cause of action not arising in this State. 


The cause of action is assignable, notwithstanding any personal 
disability of the assignor or the assignee to maintain an action in this 
State. Itis no fraud against our statute or the defendant to assign 
the cause of action to a resident, to obviate the objection to an attach- 
ment by a non-resident. If it were, it lies with the defendant to 
prove the fraud, by showing the assignor’s knowledge that the plaint- 
iff was a resident ; and it seems that the objection is waived by a full 
appearance to the action. 

See McBrivEv. THE FARMERS’ BANK OF SALEM, Ohio. 26 New 
York Reports, page 450. 
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IV. Case of WARNER v. LEE, before the New York Court of Appeals. 
New York Reports, Vol.6, page 144. 


Where the holders of a note, payable at a distant place, indorsed it 
in blank and delivered it to S. & Co., for collection, who filled up the 
blank indorsement, directing payment to be made to the defendant, 
and sent the note so indorsed to the defendant, with a letter saying 
that it was sent for collection, without mentioning on whose account ; 
the note was paid to the defendant and the proceeds credited to S. & 
Co., who were known by defendant to be largely engaged in the col- 
lection of commercial paper for third persons ; and before the proceeds 
were forwarded, S. & Co. failed, indebted to the defendant, who 
claimed the right to apply the proceeds on such indebtedness and 
refused to pay the same to the indorsers on the order of S. & Co. 


Held, that the special indorsement, with the other circumstances, 
were sufficient to charge the defendant with notice that the indorsers, 
and not S. & Co., were the owners of the note; and no advances ap- 
pearing to have been made on its credit by the defendant, he was not en- 
titled to hold the proceeds. It seems, that he could not have held 
the proceeds, even if such advances had been made to S. & Co. 
Warner ef al. v. Lez, New York Reports, Vol. 6, page 144. 


Tae Lecat-Tenper Decision.—We learn from Washington that 
the full opinion of the United States Supreme Court in the legal-ten- 
der cases will be delivered in the month of January. Those who will 
unite in the majority are Justices DAvis, StronG, MILLER, SWAYNE, 
and Braap ey, and those in the minority Chief-Justice CHASE, and 
Associate Justices CLIFFORD, FIELD, and Netson. In addition to 
the majority and minority reports proper, it is expected several of the 
Judges will express their opinions on different branches of the ques- 
tion. It will be seen that the Court stands but one more in favor 
than against this decision, and that those who oppose it include some 
of the ablest and most experienced of the Judges. The opinions to 
be delivered will pass into the history of our Government as among 
the most important ever given, and the bare majority by which the 
result is reached will cause them to be studied with intense interest. 
A pamphlet copy will be issued, as early as possible, from the office of 
the Bankers’ MAGAZINE, with the eases quoted by the Court. 





lluctuations in Stocks. 


FLUCTUATIONS IN STOCKS, 


In 1868, 1869, 1870 and 1871. 


The lowest and highest prices in the Philadelphia Stock Market, including 
Government and State Bonds, and Railroad Shares and Bonds, 
Bank Shares, &c., monthly, 1868-1871. 


Prepared by Bowen & Fox, Brokers, Merchants’ Exchange, Philadelphia. 


8. | 1869. 1870. 1871. 


Highest | Lowest Highest | Lowest Highest | Lowest Highes 
| 954 1013} 98 988! 933 1024) 97 103 
Do. Se 105 983 1022, 994 103 99 1034 
Do. 5's Li 96 88 92 87 «699 92 944 
Pennsylvania 5’s, transferable. . -. 4 101 9% 100 | 99 1034, 92 92 
Do. 5’s coupon bonds. - . 5 100 914 953!) 934 104 95 104 
Do. G per cent's........ $105 | 100 1034) 1003 106.; 993 102 
Do. 6’s, registered.....}| 102 1044} 100 1004) 100% 106 | 1004 1013 
Do. 6’s Ist series... .-.- $108 | 10! 1054; 102 1064) 100 1054 
Do. Gea * 5 1094} 1034 109 104 109%) 103 108 
Do. 6’s3d * .| 1064 112 | 1044 113 | 106 1128 | 105 109 
Do. Inclin’d Plane L’n.| .... --.-| 105 105 | 105 111 107 
United States 6’s 1881........-.-.| > 1148 | 1124 124% 1154 1173 | oe 
Do. registe pod | 115 | 109 1248 109% 114 ig 1164 
Do. 5-20’s, 114 | 112 1234) 1074 1093 115g 
Do. 5-20’s “ reg 1094| 111 1214 1084 1088 1133 
Do. 5-20's, 1804 & 1865.| 10! 1148 | 1064 1224) 1074 1154 1124 
Do. 5-20's,  “ reg.) 105% 1101, 1064 115§| 106% 115 , .... .... 
Do. 5-20’s, July, 1865... 114 | 106% 121 | 107 1148 4 114 
Do. 5-20’s, ss reg. 4 1103 | 108% 1204 | 1098 1093 | ij) 
Do. 5-20’s, July, 1867..; 1063 1144) 107 1224) 1074 1143 1124 
Do. 5-20’s, “  reg-| a FO WF nsc ccc seen wees 
Do. ZS eee 4 1094] 1054 1144 | 1058 1083 | 110 
Do. 10-40’s, registered - . 1014 | 1023 ry 109 109 1094 
Allegheny County Coupon 5’s-- -.| % 77 744 80 | 754 773) 765 80 
Do. 5 per cent. scrip... -| . 75 4 4) Mm TT | 4 775 
Allegheny City 4 per cent’ fico 604| 61 65 | G34 634] ..-- - 
Do. 6 | SS 4 8 8 | 91 91 | 
Pittsburgh 4 per cent’s sees 50 55 = «60 i a 
Do. : - } 74 70 Zo i @ 
Do. 6 a Ra ae 94 |} 90 95 90 98 
Do. scrip. - dibagthea ce bated 70 ae. 
om ~w Jersey 6 per ce ont’s..... I 4 1035) 1005 104 | 102 105 | 103 
Camden and Amboy R. R. Shares. | 124 131 | 117 1313) 1134 1224] 116 
Do. 6's, 1875..| 90 95 | 89 924) 924 984] 95 
Do. 6’s, 1883..; 874 93 834 894; 383% 954) 89 
Do. 6’s, 1889.., 864 91 | 82 864) 2 923] 88 
Cam. & Amboy R. R., mtg., 1889. 923 984] 917 964) 928 974] 939 
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Fluctuations in Stocks. 





sTocks. 1868. | 1869. 


Lowest Highest | Lowest Highest 


Pennsylvania Railroad shs., $50... 504 573! 534 604) 


Do. Ist mortg. bonds.... 98 1033) 97 102 


Do. 2d mortg. ss ..; 933 1004] 94 984} 


Do. deben. bonds....--. 100 100 9 95 
Do. R. R. gen. mtg. 6 per 
cent. loan, 1910... 

Do. iy ‘¢ regis. 

Do. allotments. .......- 
Reading Railroad Shares, $50 

Do. 6’s, 1880 

Do. 6’ S, 

Do. new 7’s. ae 

Do. deben. bonds moa 
North Pennsylvania R. R., $50- .- 

Do. j 

Do. 

Do. 7 per cent. scrip. . 

Do. Chattel 10’s ..... 
Little maa Railroad, $50- - 


Lehigh Valley R. R. shares, $50... 
Do. bonds 6’s, 1873. - - 
Do. new 6’s. . 
Do. new regis. . 
Philadelphia & Erie R. R., 
Do. bonds 6’s 
Do. 7’s, 2d morte. --- 
Phila. & Trenton R. R.shares.... 
Elmira & Williamsp’t R. R., $50- 
Do. preferred........- 
Do. MONEE DB ...<:c0 
Do. 7’s 
Catawissa Railroad Shares, $7 
“Do. preferred... 
Do. R.R. Sper cent. bonds. 
Do. do. Ist m. 7 p. ¢. bonds. 
Harrisburg Railroad Shares, $50. . 
Do. i =a , 
Phil., Balt. & Wilm’t’n R. ‘R. » BE 50. 
Do. 6’s. 
Camden & Atlantic R.R., , preferred. 
Do. 2d mortgage 
Norristown R. R. Shares, $50... 
North. Central R. R. ‘Shares, $50-. 
Do. bonds, 1900... . -. 
Do. bonds, 1885... ..- 
Minehill Railroad Shares, $50-.. -. 
East Pennsylvania R. R. Shares... 
West Chester R. R. bonds, 7’s-. -- 
Oil Creek & Allegh’y River, $50. - 
Do. 7 per cent. bonds. 
Indiana Ist mortgage bonds..-....- 
Hunt. & Broad Top R.R. shares, $50 
Do. Ist mortg. bonds - 
Do. 2d - 
Do. consol. . : 
Belvidere & Del. R. R. 2d mortg - - 


1870. 


Lowest 


544 
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1871. 


Highest Lowest 


623 


96% 105 


964 
953 


| ei sit 


88 
944 
102 
80 
36 
854 
86 
834 
108 
404 
99 
522 
953 
923 
95 
2% 
88 
824 
115 
28 
38 
584 
88 
10 
344 


1033 


100 

100 

107 
844 
473 


554 

974 

964 
101 


904 
904 
58 
48% 
90 


1014 | 


95 

92 
112 

46 
1004 


101 


603 


oD | 


100 


305 | 


94 


933 | 


. 


504 
38 
95 
443 
784 
io 
9 
Rj 
83 
46 
82 


Highest 
664 
104 
1034 
101 


95 
964 
614 
593 
97 
1033 


103% 
86% 
49 


89 
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STOCKS. 1868. 1869. | 1870. 1871. 


Lowest Highest | Lowest Highest | Lowest Highest | Lowest Highest 
Belvidere&Del.R.R.3dmortg.bonds 78 84 | 764 80 | 83 86 | 81 937 
Camden & Burlington R.R. 6’s.... 88 923] 8 86 | 84 90 | 87 88 
—— Railroad bonds, 6's --| 834 87 83 89 | 83 864) 80 39 
90 =90 89 95 |-89 989 88 88 
Junction Railroad, 2d mortg vées' smear SO ee) SS | a ee 
Penn. & New York Canal, 7’s 944 95 88 893 89 934! 91 98 
Phila. & Sunbury, 7 per cent’s... 93 954} 904 96 | 954 100 97 1014 
Sunbury & Erie R. R. bonds, 7’s-- 95 103 | 95 100 | 964 104 99% 1024 
Warren & Franklin bonds, 7’s.... 774 83 80 «85 83 74; 3843 92 
West’n Pennsylvania,6 per cent’s. 75 814| 79 812; 80 8&2 2 8&8 
West Jersey R. R. Shares. - ee ms oe ae 62 654, 6 62 
Do. bonds, 6 per ct’s.. 85 934| 8 93 | 88 ° 93 | 89 93% 
Do. 6’s, 1883......... peg 2 83 8 385 86 934 
Do. 7 per cent’s -.- ----| 95 954] 92 974/ 96% 1033 
Lehigh Navigation Co., $50... --. 34 303 g§ 38 | 30 364) 33 39 
Do. bonds, 6’s, 1884... 884 844} 82 884 824 88s 
Do. “« 6's, 1897.. 92 3 894] 87 929, § 944 
Do. « conv’t. Vn. 6 82 84 | 7% 81 4 854 
Do. gold loan....-...- 874| 88 100 | 874 944 5% 95 
Schuylkill Navigation Co., $60 - - 153 10§; 6 2% 4 9% 
D preferred shares... 224 5 214; 14 19 5 184 
Imp. loan 80 64 | 66 72: % 88 
bonds 6’s, 1872. . 90 89 | 70 8 | 80 
“s  @’s, 1876. - 5 6684 67 50 870 | 814 
‘6g, 1882.... 694 744 70 | 50 76%) 72% 81 
boat 6 per cent’s-- ee) rere 5 ©6380 
boat 7 per cent’s-. 75 74) % 854 
Morris Canal Co. Shares 3 33 | 2 3] G& 3] : 53 
Do. preferred 95 | 574 7: 58 | 75 1254 
Do. Ist mortg. bonds. } 93 | | é 70 85 | 924 
Do. 2d mortg. “ A sce | 7% errors: 
Do. best loas........| | 85 | 5 | 76 82 | 26 
Do. ne dienes cies | 6 70 | 7 80 
Susqueh’na Canal Co. shares, $50.. 12h 174) 12 138| | & 1g 
Do. bonds, 6 per cts... ! 64 55 5B | MS 8 63% 
Union Canal bonds, 6 per cent’s.. 16 | &£ oe, 4 95 | 16 
Chesap’ke & Delaware Canal, $50. < 424) ° | 384 42 | 36 39 
Do. 6 per cent’s.....- 95 | | 9 
Delaware Division Canal shares. - 53 | 
Delaware Division Canal b’ds, 6’s-. 82 82 
Second & Third Sts. P. R. W., $50 73 
Fourth & Eig’h Sts. P. R. W., $50 33 
Fifth & Sixth Sts. P. R. W., $50... ¢ 40 
Tenth & 11th Sts. P. R. W., $50- 73 
13th & 15th Sts. P. R. W., $50-.- 184 | 
Union Pass. R. R-. weeseeee-) 3 442 | 
West Philadelphia R. R. 66 | 
Spruce & Pine Sts. R. W 22% 26 | 
Chestnut & Walnut Sts. R. R., $50 3 8 
Girard College R. R., $50 
Green & Coates a 
Hestonville Railway, $50 
Ridge Avenue R. R. shares, $50-- 
Lombard & South Sts. R. R. b’ds- 
Delaware Mutual Ins. Co., $20-. 
Ins. Co. of North America, $10... = 
Pennsylvania Annuity Co., $200- 
Germantown Gas Co., $50 
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STOCKS. 1869. | 1870. 1871 
! 


| Lowest Highest | Lowest Highest | Lowest Highest | Lowest Highest 
Washington Gas Co., $20........| .... -.-.| 25§$ 254] -... -... 30-30 
Empire ‘Transportaion Co. ($50. iden otasik, | a ee 56 604) 57 59 
Philadelphia Exchange Co., $100.| oe 7 7 oe ia 
Academy of Music, par $100 | 65 1024 82 105 85 100 | 90 120 
Big Mountain Coal Co., “ H 5$ 64 54 74 j } 
Buck Mountain ‘ - Besides inca A ea 354 354 | 26 
Clinton “ - 4 : 
Feeder Dam ss a 
Fulton és ‘ii 
Locust Mountain ‘ = 
New Creek ee * 
New York & Middle Coal Co. 
Shamokin Ks ar 
Shamokin aS ere ue | : dese 
St. Nicholas “ <i 3: 23 Qi 
Allegheny Valley R. R. ? 3-10" Reap sce” Samal) cans Sie See a 
Perkiomen R. R. 6 per cent’s | aes? ashe meet ose J OO) | 
Warren & Franklin R. R., 2d mortg] ..-. ....| .... -...| 95 95 | 
Wilmington & Reading R. GME cones: aaa Pacce ans 903 94 | 
Central Transportation €o., $50 peta Alaa See 49% 52 | 
Southern Transportation Co., $50.| -... ....) .... ....] 33 33 
American Fire Insurance Co., $100) -.-. 2... | .... ....| 150 150 | .... 
Franklin Fire Insurance Co., $100) .... -...| .... ....| 402 500 | 


Cp phe Wald to 


to 
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Girard Life & Trust Co., $25 Serene emer i Oe 

Insurance Co.of State of Penn. $200) -... ....) .... -... | 229 229 

American Buttonhole Co., $12.50.} -... .... | -... ....| 124 20 
BANKS :—* 

Central National Bank } 121 | 124 125 | 120 1235 

City National Bank, $50 | 724! 73 734| 734 734 

Commercial National Bank, $50..| | 614 534 60 574 61 

Commonwealth Nat. Bank, $50--..! ! 67 | 53% 61 | 55 60 

Corn Exchange Nat. Bank, $50... 73 | 68% 70 | 674 71 

Consolidation Nat. Bank, $30....; 42 45§) 42 434| 45 

Farmers & Mechanics’ Nat. Bank.) 123 135 | 117 125 | 117 194 ke 

Girard National Bank, $40 62 | 56 60 | 564 62 

Kensington Nationa! Bank, $50. --| 120 | 117 117 | 1204 129 | 

Manufacturers’ Nat. Bank, $25... 32 | 294 313! 30 324] 

Mechanics’ National Bank, $20... 293 334, 30% 34 | 31 33 | 

Bank of North America. -. . 2524 | 231 243 | 2214 232 | 

N. B. Northern Liberties, $50- -- -| 115 | 115 123 | 123) 126 

Penn National Bank, $35-- -- --.| 59 =—s-«58F «60 | «60 (604 

Philadelphia National Bank | 1524 165 155 163 | 1554 163 

Southwark National Bank, $60- - - 107 Be | Ii 117 

Union National Bank, $40.-.....-. | 61 5 56 («57 

Western National Bank, $50 j 64 76 

Nat. Bank of Commerce, $50 25 63 | 

National Bank of the Republic. -- [po eaaeees 

Nat. Bank of Germantown, $50. - -| 

First National Bank......-.....-. 

Second National Bank ‘ sinietle, (einai, sakaane gic ave, Pu meataee. Sexeea hl Sas 

Seventh National Bank ; : 4 102 94 107 | 10: 

Eighth National Bank Seid: Seder aces ee 

Union Banking Company eed eee eee 

Bank of Kentucky Se a 90 

Northern Bank of Kentucky f f 8 119 








All bank shares are $100 par value, unless otherwise expressed. 
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Railroads of the United States. 


RAILROADS OF THE UNITED STATES. 


From Poor’s “ Manual of the Railroads of the United States,” for 
1871-72. New York. 8vo. 650 pp. 
id 


Of the ultimate extent of railway mileage to be constructed in this 
country no safe estimate can be made. It is likely to increase very 
rapidly for many years to come. The progress made will depend 
largely upon the amount of increase of our population; but, as the 
same number of people double their traffic to these works every ten 
years, railroads will, for a long time, make rapid progress even in 
those States whose population is comparatively stationary. The 
State of Massachusetts has one mile of railroad to 5.27 square miles 
of territory. A similar ratio would give to the States of New York 
and Pennsylvania 9,000 miles of lines respectively, or more than 
twice their present mileage. It would give to the State of Illinois 
nearly 11,000 miles, or two and a-half times its present mileage. In 
each of these States, the construction of railroads will proceed rapidly 
till the ratio of Massachusetts is reached. The same may be said 
of other States having, in the aggregate, an area of 500,000 square 
miles. When a mileage of 100,000 miles is reached, the same neces- 
sity will be felt for the continued construction of these works that 
now exists. 


LEGAL PROVISIONS FOR THE CONSTRUCTION OF RAILROADS. 


The construction of railroads in the United States has proceeded 
without reference to any general system, and without anything like. 
supervision or oversight by the different States, from which the 
authority to construct such works has been solely derived, except in 
the case of what are termed “ Pacific Railroads,” or of lines forming 
parts or branches of the same. At an early period, acts of incor- 
poration were granted, as a matter of course. In 1850, the State of 
New York set the example of enacting a general law by which the 
construction of these works was thrown open to the public. By its 
provisions, any body of men (of the requisite number), upon filing 
with the proper State officers articles of association, are made cor- 
porations and invested with the full authority to construct railroads 
upon any route they might select. Nearly all the States have 
adopted similar laws, and the construction of railroads is as open to 
the public as any other commercial enterprise. There can be no 
doubt of the wisdom of such general provisions for the safety of in- 
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vestors, as well as the welfare of the public. Neither the Federal 
nor State governments are competent to exercise a wise superintend- 
ence over such works. When the right to construct a railroad is 
always open, it is not likely to be rashly entered upon. As the cor- 
rective of bad or oppressive management always exists, the fear of it 
is likely to secure the good management of existing works. At any 
rate, such is the theory which prevails in this country—a theory 
which is receiving constant strength from the operation of our general 
laws. 

As already remarked, the construction of railroads in this country 
is thrown freely open to the public, the several States having, as a 
rule, passed general laws for their construction. For a similar reason, 
very little oversight or control is exercised over the manner in which 
they are conducted. At an earlier period in their history, the need 
of such oversight was not felt. The leading object in the roads first 
undertaken was to increase the trade of the cities in which they ter- 
minated. The Baltimore and Ohio Railroad was constructed mainly 
to promote that of Baltimore; the Pennsylvania, that of Phila- 
delphia; the Erie, that of New York. Such considerations, for a 
time, exerted great influence in establishing rates for transportation 
of freight ; and as, for all important points in the interior, the lines 
were competitors, the rates established by one controlled those of the 
others. Our railroads have now passed almost wholly under control 
of powerful cliques, or parties, actuated by considerations of private 
rather than of public interest. The relationship or feeling which 
originally existed is almost entirely lost. The principal object of the 
parties now controlling these works is to increase their traffic for the 
purpose of increasing their revenues. As means to such ends, con- 
solidations have been entered into by various companies on such a 
colossal scale that the internal commerce of the country is largely 
controlled by ten or twelve great corporations. The question, there- 
fore, arises, Whether public opinion, or the laws of trade, as in 
ordinary commercial affairs, will supply the adequate corrective to 
incompetent or oppressive’ management ? This question is now 
everywhere attracting great attention. It is one of paramount im- 
portance, as the welfare and prosperity of the whole country depends 
upon the manner in which these works are conducted. In the mean 
time, however, it is certain that there has been a rapid reduction in 
the charges of transportation, due in great measure to a reduction_in 
cost. A vigorous competition has existed the last year between our 
great lines, notwithstanding all the efforts made to prevent it. The 
future of this question will be watched with great interest. 

The total tonnage in 1851 of all the railroads of the State of New 
York, having a mileage of 1,703 miles, was 1,093,381 tons. The 
average tonnage per mile equaled 623 tons. The number of miles of 
railroads in the United States, and transporting freight that year, 
was 8,838 miles. A tonnage for all these, equal to that per mile 
of the railroads of New York, would give an aggregate of about 
5,000,000 tons. 
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The gross tonnage traffic of the railroads of the United States is 
now ascertained with still more accuracy. In Massachusetts, Con- 
necticut, New York, New Jersey, Pennsylvania, Ohio, and other 
States, the railroad companies are required to make returns, among 
other things, of their tonnage traffic. The tonnage traffic of the rail- 
roads of Pennsylvania, with connecting lines, the past year, equaled 
43,643,799 tons, or 8,000 tons per mile. That of the railroads of 
Massachusetts for the same year equaled 7,378,083 tons, or 5,438 
tons to the mile. The tonnage of the New York roads for 1870 
equaled 13,803,159 tons, or 4,000 tons to the mile. The aggregate 
tonnage of these three States equaled 64,825,791 tons, or 6,338 tons 
to the mile of line. A similar tonnage per mil¢, for all the railroads 
of the United States, embracing, say, 50,000 miles of line, would 
give an aggregate of more than 300,000,000 tons. The tonnage of 
the railroads of the other States will not come up to the average of 
those named. The average tonnage for the whole can not, however, 
be less than 2,500 tons to the mile. Such a rate, for all our roads, 
assuming the average mileage in operation for the year to be 50,000 
miles, would give an aggregate of 125,000,000 tons. From this 
aggregate, however, must be deducted duplicated tonnage—or ton- 
nage passing over more than one road, estimated at 30,000,000 tons. 
The net quantity would, therefore, equal 95,000,000 tons. 

The value of this tonnage is estimated at $159 per ton, after de- 
ducting, say, 22,500,000 tons for coals, ores, and other low-priced 
freights—that of the tonnage for the whole country being estimated 
at the ascertained value of that of the railroads of New York. The 
tonnage of the railroads of that State is classified, in the returns 
made to the Legislature, in the same manner as is that transported 
on the canals of the State. The value of the tonnage of the latter, 
classified under the following heads: ‘ Products of the Forest,” 
“ Products of Animals,” “ Vegetable Food,” “Other Agricultural 
Products,’’ “ Manufactures,” ‘‘ Merchandise,” and “ Other Articles,” 
is carefully ascertained. Applying a similar rate of valuation to the 
different classes of the tonnage of the New York roads, the value of 
the latter would equal, on the average, $150 per ton, It is assumed 
that the tonnage of the railroads of other States equals, in value, that 
of the New York roads. Such a rate would, for the merchandise 
tonnage of all our roads—to wit, 72,500,000 tons—give a gross value 
of $10,875,750,000. 

The tonnage transported by the railroads in 1851 equaled 
5,000,000. In 1870, the net tonnage equaled 72,500,000 tons; the 
increase of tonnage in a period of 20 years equaled 67,500,000, or at 
the rate of 3,375,000 yearly. The value of the railroad tonnage 
transported in 1851, at $150 per ton, equaled $810,725,200. In 
1870, its value, at $150 per ton, equaled $10,875,750,000. The 
total increase of value in this period of twenty years equaled $10,065,- 
354,800. The annual increase of value equaled $503,267,740. 


It would be interesting to compare the progress of the internal 
commerce of the country, in amount and value, with that of its popu- 
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lation. In 1850, the net merchandise tonnage of its railroads did 
not exceed 4,500,000 tons, or 400 pounds per head. In 1860, the 
total tonnage was 18,500,000, or 1,200 pounds per head. In 1870, 
the total net tonnage equaled 72,500,000 tons, or 3,816 pounds per 
head. The value of the tonnage per head in 1850 equaled $29; in 
1860, $84; and in 1870, $285 per head. Of course, this ratio of 
increase will not be maintained after railroad facilities shall have 
been supplied to every portion of the country. But in the older 
States, whose population shows the slowest increase, the tonnage of 
their railroads, without much increase of line, duplicates itself as 
often as once in ten years. The tonnage of the railroads of Massa- 
chusetts, in 1860, equaled 4,094,364 tons; in 1870, 8,044,498 tons. 
The increase of population of the State in this period did not exceed 
12 per cent. The increase of tonnage of the railroads of New York 
for a similar period shows a ratio of increase twice greater. It is 
safe to estimate that the railroad tonnage of the country would dupli- 
cate itself as often as once in ten years, were there no increase of line 
or population, from the progress made in its industries and in the 
mechanic arts. 


RELATION OF THE RAILROADS OF THE COUNTRY TO THE NATIONAL 
FINANCES. 


The rapid increase of the wealth of the country, resulting from 


the progress of its railroads, is solving most satisfactorily the problem 
of the future of its public debt. Added to this increase of wealth is 
that of its number, in the increase of which this country has no 
example. In no other country but our own is the annual increase of 
population an element of first-rate magnitude in the calculations of its 
statesmen. In each year 1,000,000 are added to our numbers, assum- 
ing the rate of increase to be only 24 per cent. annually. For the 
decade before the war, the rate was 34 per cent. annually. Were 
there no relative increase of wealth, the rate of taxation could be 
reduced in ratio of increase of numbers, and its burdens sensibly les- 
sened. But by the progress made in the mechanic arts, in the use of 
natural forces, and in the processes that abridge labor, it is certain 
that the productive capacity of our people increases four-fold to that 
of their numbers ; that in each decade their products are doubled in 
quantity and value. Assuming the increase in value of the railroad 
tonnage to measure the increased wealth of the whole nation, the 
rate of the latter is much greater than the estimate given, as quantity 
and value of freight passing over our railroads increase at a rate 
exceeding 20 per cent. annually. With the same rate of taxation 
maintained, it is safe to estimate that the public revenues would 
increase at the rate of 10 per cent. annually. For the same reason, 
the rates can yearly be largely reduced, without decreasing the total 
amount collected. With an increase, which is demonstrative, of 10 
per cent. in the productive capacity of our people, the utmost confi- 
dence may be felt as to the future, especially when it is remembered 
with how much ease the present debt was borne while the nation was 
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torn by civil war, and more than all, now that firm political unity is 
secured, by basing all our institutions upon the principle of abstract 
right. 


LAND GRANTS TO RAILROADS. 


One of the most remarkable things connected with the progress of , 
this country is the construction of railroads in advance even of the 
lines of settlement of our people. Such a result is largely due to the 
grants made by government of lands for the encouragement of these 
works. Never was a policy more wise or more beneficent. ‘The 
government has been greatly the gainer in a direct pecuniary point 
of view, as it was enabled to sell the land reservéd at twice the estab- 
lished rate. The public has reaped the advantage of the construction 
of some 10,000 miles of railroad that otherwise would not have been 
built. The construction of such an extent of line has led to an 
expenditure of some $400,000,000—a very considerable portion of 
which was drawn from the old world. The commerce which has 
been created thereby amounts to many hundred millions of dollars, 
annually, in value. They have undoubtedly been instrumental 
in adding more than 1,000,000 to our population within the last 
decade. It is, in fact, the poorer class of our population which has 
received the most benefit from these land grants. They go where 
employment is to be found, and nowhere are wages so remunerative 
as in the newly settled States in which numerous lines of railroad are 
being constructed. The pioneer, too, can better pay $10 an acre for 
land by the side of a railroad than to cultivate it asa gift beyond 
the reach of such a work. The population of a new State increases 
just in ratio as railroad facilities are supplied. Such facts, which are 
palpable to every one, should silence at once the clamor which has 
been raised against such grants. There are now in the new States 
of Iowa, Minnesota, Nebraska, Kansas, California and Nevada, 
and in the territories of Colorado, Utah and Wyoming, 9,000 miles 
of railroad. The number of inhabitants in these States and terri- 
tories equals 2,847,000. The ratio of mileage of railroads to popu- 
lation, consequently, exceeds one of the latter to about every 300 of 
the former. This is certainly a most wonderful exhibit, and is one 
no other nation can display, and which, in our case, has only been 
secured by the wise, benevolent policy of our government, which, 
in this way, did more to give remunerative employment to the poorer 
classes than any other legislation it could adopt. 

Promissory Notrs.—It has just been decided, and it is, no doubt, 
good law, that a note bearing interest at 10 per cent., for a specified 
time, if not paid at the time specified, the holder cannot demand after 
that date more than 6 per cent., as the 10 per cent. was a subject of 
contract, and the contract expired at the expiration of the time stated 
on the face of the note. Parties should be careful in taking notes, 
after stating the amount agreed upon, if it be more than 6 per cent., 
to add on the face of the note, “ until paid.” 
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THE LAW OF BANK CHECKS. 


CERTIFICATION OF CHECKS—DANGER OF DELAY. 


Before the Superior Court of the City of New York. 


Suitu, et al., v. MLLER, et al. 


When a check is taken instead of money by one acting for others, 
a delay of presentment for a day, or for any time beyond that within 
which, with proper and reasonable diligence, it can be presented, is 
at the peril of the party thus retaining the check and postponing pre- 
sentment, as between him and the persons in interest he represents. 

On the 6th day of November, 1867, the plaintiffs, doing business in 
the city of New York, sold to the defendants, doing business in 
Buffalo, certain merchandise, for cash. 

On the 18th, the defendants enclosed to the plaintiffs a draft for 
the balance due, on J. K. PLace & Co. 

On presentation of the draft by the plaintiffs, the firm of PLace & 
Co. gave them a check onthe MANuractuRERS’ NATIONAL BANK, and 
this check the plaintiffs deposited the same day, in the Citizens’ Bank, 
and on the same day wrote the defendants acknowledging payment 
of the draft. 

On the day following, the check was returned from the clearing- 
house, the bank on which it was drawn having refused to pay it. 

The plaintiffs did not protest the check or draft, but on the 20th, 
wrote the defendants that they “ received, in the usual course, Messrs. 
Priacre. & Co’s check for the amount, but on presentation at the 
bank on which it was drawn, said check was refused payment, 
the amount therefore remains unpaid by you.” 

The plaintiffs brought an action, ignoring the draft, for goods sold. 

The defendants pleaded payment by draft. 

On the srial before Justice McCunn and a jury, the plaintiffs offered 
to prove that the check was duly presented through the clearing- 
house, pursuant to the general custom existing in this city, and in 
the regular course of business. 

The Court excluded this evidence as unnecessary, and directed a 
verdict for the plaintiffs. 
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On appeal, the General Term unanimously sustained the decision. 


The Court of Appeals, however, reversed the judgment, and 
ordered a new trial. 


The opinions are given below. 


First Opinion of General Term. May, 1868. 
By the Court. Jones, Justice. 


There were three points raised and argued by appellants’ counsel 
on the argument of this appeal. Two of them were as to the rejec- 
tion of certain evidence offered by him. The third, and principal 
one, was that by the receipt of the check and neglect to present it on 
the day of its receipt, during the whole of which day there was suf- 
ficient funds in the bank to pay it, the draft is to be regarded as paid, 
as against the drawers, although there was no express agreement to 
accept the check in payment; and that it results from this, that the 
debt for which it was drawn, being the demand sued on, must be re- 
garded as paid. 


The question as to whether a draft is, under such circumstances, 
to be regarded as paid as against the drawer, has twice been before 
the Court of Appeals. In the case of Kopp v. CLARKE, decided in 
1853 (Selden’s Notes, No. 4 to 11), it was held that it would be so 
regarded. But in the case of TURNER (or Tanner) v. BANK oF Fox 
LAKE (Transcript Appeals, vol. 2, p. 344), it was held it would not 
be so regarded. 


There was an element inethe latter case which did not exist in the 
former, and on the existence of which the latter decision turned. In 
the latter case the check was presented for payment through the 
clearing-house on the day after it was received by the payee, and the 
evidence showed that this was the regular course of business for pre- 
senting checks drawn upon banks in the City of New York. Upon 
these facts, which did not appear in the first case, it was held that, 
although if they did not exist, the non-presentment of the check on 
the day of its receipt might be sufficient laches to discharge the 
drawer of the draft, yet by reason of the existence of these facis, 
there was no such laches in presenting the check on the day after its 
receipt through the clearing-house as would discharge the drawer. 


In the case at bar, it appears that the check was presented through the 
clearing-house, on the next day after it was drawn. It is true there is no 
evidence that this is the regular course of business for presenting checks 
drawn on the banks in the City of New York. Such evidence was 
offered: and excluded as being unnecessary. I think, however, judicial 
notice may be taken of such being the regular course of business. It is 
so well established and so universally acted.on, and has been for so many 
years, that it ought to be generally known. (Greenleaf on Evidence, p. 
10, vol. 1,§6. Smirn v. N. Y. Centra R. R. Co., 43 Barbour, 
cited from p. 231.) It cannot be necessary to send this case back for a 
new trial simply to have proof supplied of a fact so well known and uni- 
versally conceded. 
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Under the authority, then, of this latter case in the Court of Ap- 
peals, the draft in question was not paid as to the drawer. 


The exceptions taken to the exclusion of evidence was : 


Ist. To the rejection of questions asking the bank officers if the 
check would have been paid if it had been presented on the 19th. 


It is unnecessary to pass on the exception, since in the disposal of 
the 3d point, it has been assumed that the check would have been 
paid if it had been presented on the 19th. 


2d. To the rejection of the offer to show why, although there were 
funds in the bank on the 20th, at the time of the presentation of the 
check, it was not paid. 

The reason is immaterial, unless it was some negligence or fault on 
the part of the plaintiffs, which was not offered to be shown. 


Upon the points raised and argued (and we have examined no 
others) I am of opinion the judgment should be affirmed, with costs. 


MoneELL, J., concurred. 


N. Y. SUPERIOR COURT - GENERAL TERM. 


L. Suuster Smi1ru, and others, against ABRAHAM D. A. MILLER, 
impleaded, &c. * 

Opinion of the General Term on motion for re-argument. December, 
1868. 

This action was brought by L. Suusrer Smiru, and others, re- 
spondents, against ABRAHAM D. A. MILLER, and others, appellants. 


This was a motion for a re-argument made on behalf of one of the 
defendants (MILLER), upon the ground of a misapprehension by the 
Court of the facts and decision in a case in the Court of Appeals 
(TuRNER v. BANK OF Fox Lake, 3 Keyes, 425), upon the strength 
of which this Court had refused to interfere with a verdict and judg- 
ment rendered therein in favor of the plaintiffs. The facts of the case 
in the previous detision, and the opinion of the Court, will appear, we 
are informed, in the previous report of it in this Court, in 6 Robertson. 


Rosertson, Ch. J—One distinction between this case and the 
cases of JOHNSON v. BANK OF NortH AMERICA (5 Robertson, 554), 
in this Court, and TurRNER v. BANK oF Fox LAKE (3 Keyes, 425), 
is rather in favor of the plaintiffs in this case. This action is for the 
price of merchandise sold, and not on any draft. ‘The defence set up 
was a remittance of a draft by the defendants in payment of the 
‘balance ” due to the plaintiff upon such sale, and the payment and 
satisfaction of such draft by the drawees, its surrender, and the ac- 
knowledgment by the plaintiffs to the defendants that it had been 
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paid. The various authorities referred to in the opinion of the Court 
in the first case (JoHNSON v. BANK oF NortH America, 5 Robert- 
son, 554, 590), as well as in the second case, fully show that the 
acceptance of a negotiable instrument for a debt is not a payment of 
it, without a separate agreement to that effect, distinctly proved. The 
debt due for the merchandise sold in this case was not, therefore, 
paid by the mere remittance of the draft in question, unless it was 
agrecd to be received as payment. That is neither alleged in the 
answer, nor was there any evidence in the case of any such 
separate agreement. For I do not regard the request contained in 
the letter of the plaintiffs, dated November 16, 1867, to the defend- 
ants, to remit “the balance on their lot,’ the announcement in the 
answer of the defendants, two days afterwards (November 18), that 
they inclosed their draft for a certain sum ($2,968.69), “ being bal- 
ance due them on last invoice ;” and the reply, dated next day (No- 
vember 19), acknowledging the receipt of such draft, and stating that 
it had been paid, as making out such an agreement. Conseque ently, 

it was not by the mere receipt of the draft that it became a payment 
and satisfaction of the original claim, and the plaintiffs were to be 
confined to a right of action upon it. If its receipt operated in any 
way to discharge the defendants from their original cause of action, 
it must have been in consequence of the plaintiffs’ subsequent mode 
of dealing with such draft. If not a payment, such draft became 
mere collateral security for the original debt; and the plaintiffs could 
only become liable therefor by a violation of some undertaking on 
their part to collect the draft, implied from the mere fact of taking it 
as such security. It was also a sight draft, and it does not appear 
when it was received by the plaintiffs ; but if not received until the 
nineteenth, a presentment on the twentieth might have been in time ; 
for the receipt of the check on the former draft (if not an absolute 
payment), and its presentation on the latter day, might have operated 
as a good demand on the last day of payment of the draft. For if a 
che ok 3 is to be considered as a mere means of obtaining the money, 
as was held by CLERKE, J., in BRADFORD v. Fox (39 Barbour, 205), 

and according to the ordinary rule as between drawer and payee, the 
former is not “discharged if it be presented next day after it is given.. 
Such an interpretation might have been put on the conduct of the 
plaintiffs. 

There was, however, a piece of evidence in the ease, which might 
have warranted the submission to the jury of the question whether 
the check of the drawees was agreed to be received in payment of the 
draft or not; and that was their letter of November 19, acknowledg- 
ing that the latter had been “ paid ;” but the defendants did not ask 
to have it submitted, and a re- argument is not asked on that 


point. 

But assuming that the plaintiffs were bound to present the draft 
in question on Nove mber 19, and that it being presented on that day, 
and a check received for it, such receipt made the latter a payment 
thereof, either absolute or conditional, I think this case clearly within 
the first cited cases (JoHNson v. BANK oF NortH AMERICA, and 
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TURNER v. BANK OF Fox LAKE, ubi sup.), to wit: that if a check of 
the drawees of a draft received in exchange for it be not paid on pres- 
entation to the person on whom it was drawn, the next day after it 
is given, the liability of the drawer still remains, on due notice of such 
demand and non- -payment to him. 


[ am aware of the strong argument which may be built upon the 
assumption that it is the duty of a holder of a draft, in order to retain 
the liability of the drawer, to insist on its pay ment in money, when 
presented for payment, and in case of a refusal to give that, to notify 
such drawer of such demand and non-payment in money ; and I am 
also aware of the other inferences that may be naturally drawn from 
such assumption, that the surrender of the draft and an acceptance 
of the check of the drawee therefor, must be construed to be a pay- 
ment in law, because the holder thereby shows an intention not to 
insist on absolute payment in cash, but to take the chances of the 
goodness of the check, and to look for payment to the drawee’s re- 
sponsibility on it alone. ; 

The case of Koppr v. CLARK (4 Selden’s Notes, 11), cited as au- 
thority for the freedom of the defendants from liability, evidently did 
not proceed upon any such doctrine as that the holder of a draft was 
bound in all cases to demand the payment of it in money, when presented 
for that purpose, and that if he gave time for its payment until next 
day, by taking a check therefor, and waiting until that time to pre- 
sent it, he thereby made such check his own, and its receipt a pay- 
ment of the draft. For the learned Justice of this Court, before 
whom that case was tried, in his charge to the jury, made the exemp- 
tion from liability of the defendant to depend upon two contingencies : 

First—W hether the drawers of the draft in question would have 
paid cash for it if their check had been refused ; and 

Second —Whether the check would have been paid if presented 
the day it was given; one of which questions, of course, must have 
been found by the jury in favor of the defendant to warrant the 
verdict. 

The first question so submitted evidently concedes that the taking 
of a check is justifiable, and the liability of the drawers is retained, 
although the drawers would not pay the money upon demand ; and 
the second assumes the effect of taking the check, in discharging the 
drawers, to have depended on the diligence or want of it exhibited in 
attempting to collect it. Both imply that the mere taking of the 
check and surrender of the draft did not in themselves discharge the 
drawers. 

That case, however, evidently impliedly acknowledges that if neither 
of such contingencies (on which the jury were allowed to specu- 
late) would have happened, the presentation of the check for payment 
on the day after it was given, was in time, and retained the liability 
of the drawers of the draft, and that very doctrine is admitted in this 
case. The case of CALDWELL v. SANDERSON, however, cited on the 
argument from 8 Bank. Maa. N. S., 962 (which can hardly be con- 
sidered as a professional work), meets the point fully, for in that case 
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it was contended that the taking of the check and surrender of the 
draft was a payment of the latter, and the Court so held. It is not 
so remarkable that the Court of Appeals should have overlooked the 
first case of Kopspe v. CLARK, as it was not reported in any regular 
book of reports, or if they had it in view should have intended to 
overrule a case, which left the liability of a drawer to depend on the 
mere speculations of a jury on probabilities as to what a drawee 
would be likely to have done if the check had been refused, or 
whether the latter was likely to have been paid if presented on the 
day it was drawn, and rather made such liability to depend upon the 
presentment of the check, its refusal, and notice of non-payment of 
the draft, within the time necessary to have notified the drawer, if no 
check had been taken, and payment of the draft had been refused. 
And so I understand the Court to have done in the recent case, before 
cited (TURNER v. BANK OF Fox LAKE, ubi supra). 

It is not necessary to comment on those cases in which a collecting 
agent has been made liable for want of due diligence in not present- 
ing a check received by him for a draft placed in his hands for col- 
lection ; such as NUNNEMAKER v. LANIER (48 Barbour, 234) ; Com- 
MERCIAL BANK oF PENNSYLVANIA v. UNION BANK or NEw York 
(11 N. Y. [1 Kern.], 214). They depend upon an entirely different 
relation of the parties, and different duties, and are wholly inappli- 
eable. 

The only report of the case of TURNER v. BANK or Fox Lake 
published, has several typographical errors, consisting principally 
ef the substitution of the words “ drawers ”’ for “ drawees ”’ in nearly 
every place where the latter should have occurred, and it therefore 
may have misled the counsel in this case. It clearly holds that the 
taking of a check for a draft was only “ equivalent to the taking of 
a creditor from his debtor of an obligation of a third person,’ and 
that the presentment of such check next day through the New York 
elearing-house, was in time to discharge any obligation assumed by 
the holder iu regard to it, so as to leave the drawer of the draft still 
liable. Apparently the only reason given in such case for holding a 
presentment of the check the next day to be in time, was that it was 
according to the regular course of business for presenting checks 
in banks of New York: that has already been held to be the 
legal time in all cases when the check is drawn upon a drawee in a 
place where both parties reside (MOHAWK Bank v. BRODERICK, 13 
Wend., 443), and to this may be added the consideration that notice 
of non-payment of the draft on demand of it, is in time if given on 
that day. Of course we are bound by the decision in that case, even 
if we saw good reason for departing from that*of JoHNson v. BANK 
oF Nortu America (bi supra), and as the inapplicability of the for- 
mer is the sole reason for asking a re-argument, it must be denied, 
sinee two of the Judges of this Court so read that case in their epin- 
ions, even supposing the other Judges who joined with them in their 
decisions in both cases to have misunderstood it. One of the Justices 
who dissented in JOHNSON v. BANK OF NortH AMERICA (MONELL, 
J.), concurred in the former decision of this case, as I understand, so 
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that more than a majority of the Court have joined in the same view 
of TURNER v. BANK OF Fox LAKE, and it would be hopeless to ex- 
pect to do away with that view. 

I have gone, perhaps, more fully into the merits of the case than 
was necessary to decide the motion, which was founded upon a mere 
supposed misconstruction by the Court of a recent decision, and does 
not come within the principles laid down in NEWELL v. WHEELER 

4 Iob., 190), and Recror, &c., or Trinity CourcH v. Hieeins (id., 
372), but I deemed it proper to re-assert the doctrines established in 
Jornson v. BANK OP NortH AMERICA, on the strength of the case 
in the Court of Appeals. 

The motion must be denied, with $10 costs. 

GARVIN, J., concurred. 


L. SHustEr Smirtu, et al., Respondents, against ABRAHAM D. A. 
MILLER, imp’d, &c., Appellant. 

Opinion of the New York Court of Appeals. December, 1870. 

Opinion by ALLEN, J. , 

The bill of the defendants on J. K. PLace & Co., was not received 
by the plaintiffs, in absolute payment of their claim, and the debt 
due from the defendants was not discharged by the delivery of the 
draft. 

It was received in payment, sub modo, and could become operative 
as a payment, in fact, ouly when paid by the drawers. HA. »v. 
BarBeEr, 13 N. Y., 566. Braprorp v. Fox, 38 do., 289. Story on 
Bills, § 419. 

The check of J. K. PLace & Co., the drawees of. the bill to the . 
order of the plaintiffs, in the absence of an express agreement, that the 
same should be received as payment, was not a pavment of the bill, 
‘and. as the check was dishonored when presented for payment, there 
has been no actual satisfaction of the debt due the plaintiffs from the 
defendants. 

It was the duty of the plaintiffs, however, if they intended to hold 
the defendants, either as the drawers of the bill, or for their prior in- 
debtedness, to present the bill for payment. within the time prescribed 
by law for that purpose, and, if not paid, to notify the defendant. of 
its dishonor. Had that been done, the remedy of the plaintiffs 
against the defendants would have been very clear. They would 
have been remitted to &ll their rights for the recovery of their origi- 
nal claim, as if. no bill had been drawn. It was under such circum- 
stances that the plaintiff was held entitled to recover in TURNER v. 
Bank oF Fox Lake, 3 Keyes, 425. That action was upon a bill of 
exchange, given to take up a like bill, before then drawn, and duly 
presented anid protested for non-payment. In that case, as .in this, 
the check of the drawee of the first bill had been received, hut on 
ee being refused by the bank, it had been returned ‘and the 
bill reclaimed and properly protested for non-payment, and notice 
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given to the drawer, and all in due time from the receipt of the bill 
by the plaintiffs. 

The bill sued upon was adjudged to have been given upon a suffi- 
cient consideration. 

Although the plaintiffs may not have realized the money upon the 
bill or the check, and their debt remains unpaid in fact, it does not 
follow that the defendants continue liable. 

A creditor may so deal with negotiable securities, received from his 
debtor for collection, and to be placed to his credit when paid, as to 
discharge the debtor from all liability whether the securities are, in 
fact, paid or not. He may make them his own, so as to substi- 
tute the parties to the securities, his debtors, in place of his original 
debtor, by his dealings with those parties, as by giving time for pay- 
ment, or by any other act prejudicial to the interests of the debtor. 
(SouTHWIcK v. Lex, 9 N. R., 22. Vernon v. Brown, 2, 296.) 

The same result will follow any neglect or laches of the creditor in 
obtaining payment of negotiable instruments transferred from which 
loss and injury ensue. 

By receiving the securities, and assuming the collection, or as here, 
receiving the bill and consenting to present the same for payment, he 
undertakes to do all that the law requires to be done, to obtain pay- 
ment, and if he fails in the performance of that duty the debtor is 
discharged. (CAUNDYE v. ALLENBY, 6 B. & C.,373; Story on Bills, 
§ 109.) Laches which would discharge the drawer or endorser of a 
bill of exchange, will as effectually extinguish the debt, for payment 
of which a bill or other negotiable instrument is transferred. (Story 
on Bills, Supra and note.) This was decided in Koppe & CLARK 
(Selden’s Notes, October, 1853, p. 11). If by the acts or omission of 
the creditor, thus receiving negotiable instruments for collection a loss 
occurs, it should fall upon him who is the cause of the loss, rather 
than upon the distant and innocent debtor. (BRADFORD v. Fox, 
Supra.) 

The defendants, residing at Buffalo, being indebted to the plaintiffs, 
doing business in New York, and leaving funds with J. K. Puace & 
Co., in the latter city, drew their bill on “the latter firm to the order 
of the plaintiffs, to be presented for payment, and when paid to be 
applied in payment of the indebtedness. 

The plaintiffs, instead of insisting upon the money, received the 
check of PLace & Co. upon one of the banks in the same city. 

There was no impropriety in the receipt of the check, and as the 
drawees were entitled to the draft upon the payment of it, there was 
nothing in the case upon which fault could be imputed to the plaint- 
iffs in the surrender of the draft on receipt of the check. (RUSSELL 
v. HAwKEY, 6 7. &.,12. Hansarp v. Rosrnson,7 B.d C., 90. 
Byles on Bills, 16. Story on Bills, § 419. Chitty on Bills, 433, 434, 
Ed. of 1833.) 

If the check was worthless when given, or became worthless, before 
it could have been, with reasonable diligence, presented for payment, 
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that more than a majority of the Court have joined in the same view 
of ‘TURNER v. BANK or Fox Lakg, and it would be hopeless to ex- 
pect to do away with that view. 

I have gone, perhaps, more fully into the merits of the case than 
was necessary to decide the motion, which was founded upon a mere 
supposed misconstruction by the Court of a recent decision, and does 
not come within the principles laid down in NEWELL v. WHEELER 
(4 Rob., 190), and Recror, &e., or Troxrry Caurca v. Hieerns (id., 
372), but I deemed it proper to re-assert the doctrines established in 
JouNson v. BANK Or Nort AMERICA, on the strength of the case 
in the Court of Appeals. 

The motion must be denied, with $10 costs. 

GARVIN, J., concurred. 


L. SaHuster Sairu, et al., Respondents, against ABRAHAM D. A. 
MILLER, imp’d, &c., Appellant. 

Opinion of the New York Court of Appeals. December, 1870. 

(pinion by ALLEN, J. 


‘The bill of the defendants on J. K. PLAcE & Co., was not received 

v the plaintiffs, in absolute payment of their claim, and the debt 
ih from the defendants was not discharged by the delivery of the 
draft. 

It was received in payment, sub modo, and could become operative 
as a payment, in fact, only when paid by the drawers. HALL v. 
BARBER, 13 N. Y., 566. BraprForp v. Fox, 38 do., 289. Story on 
Bills, § 419. 

The check of J. K. Prace & Co., the drawees of the bill to the 
order of the plaintiffs, in the absence of an express agreement, that the 
same should be received as payment, was not a payment of the bill, 
and, as the check was dishonored when presented for payment, there 
has been no actual satisfaction of the debt due the plaintiffs from the 
defendauts. 


It was the duty of the plaintiffs, however, if they intended to hold 
the defendants, either as the drawers of the bill, or for their prior in- 
debtedness, to present the bill for payment, within the time prescribed 
by law for that purpose, and, if not paid, to notify the defendant of 
its dishonor. Had that been done, the remedy of the plaintiffs 
against the defendants would have been very clear. They would 
have been remitted to all their rights for the recovery of their origi- 
nal claim, as if no bill had been drawn. It was under such cirecum- 
stances that the plaintiff was held entitled to recover in TURNER ?. 
BANK or Fox Lake, 3 Keyes, 425. That action was upon a bill of 
exchange, given to take up a like bill, before then drawn, and duly 
presented and protested for non-payment. In that case, as in this, 
the check of the drawee of the first bill had been received, but on 
payment being refused by the bank, it had been returned and the 
hill reclaimed and properly protested for non-payment, and notice 
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given to the drawer, and all in due time from the receipt of the bill 
by the plaintiffs. 

The bill sued upon was adjudged to have been given upon a sufti- 
cient consideration. 

Although the plaintiffs may not have realized the money upon the 
bill or the check, and their debt remains unpaid in fact, it does not 
follow that the defendants continue liable. 

A creditor may so deal with negotiable securities, received from his 
debtor for collection, and to be placed to his credit when paid, as to 
discharge the debtor from all liability whether the securities are, in 
fact, paid or not. He may make them his own, so as to substi- 
tute the parties to the securities, his debtors, in place of his original 
debtor, by his dealings with those parties, as by giving time for pay- 
ment, or by any other act prejudicial to the interests “of the debtor. 
(SouTHWIcK v. LEX, 9 N. R., 22, Vernon v. Brown, 2, 296.) 


The same result will follow any neglect or laches of the creditor in 
obtaining payment of negotiable instruments transferred from which 
loss and injury ensue. 

By receiving the securities, and assuming the collection, or as here, 
receiving the bill and conse a to present the same for payment, he 
undertakes to do all that the law requires to be done, to obtain pay- 
ment, and if he fails in the performance of that duty the debtor is 
discharged. |CAunDYE v. ALLENBY, 6 B. & C.,373; Story on Bills, 

§ 109.) Luches which would discharge the drawer or endorser of a 
bill of exchange, will as effectually extinguish the debt, for payment 
of which « bill or other negotiable instrument is transferred. (Story 
on Bills, Supra and note.) This was decided in Koppe & CLARK 
(Selden’s Notes, October, 1853, p. 11). If by the acts or omission of 
the creditor, thus receiving negotiable instruments for collection a loss 
oceurs, it should fall upon him who is the cause of the loss, rather 
than upon the distant and innocent debtor. (BRAprorD v. Fox, 
Supra.) 

The defendants, residing at Buffalo, being indebted to the plaintiffs, 
doing business in New York, and leaving funds with J. K. Puace & 
Co., in the latter city, drew their bill on "the latter firm to the order 
of the plaintiffs, to be presented for payment, and when paid to be 
applied in payment of the indebtedness. 

The plaintiffs, instead of insisting upon the money, received the 
check of PLace & Co. upon one of the banks in the same city. 

There was no impropriety in the receipt of the check, and as the 
drawees were entitled to the draft upon the payment of it, there was 
nothing in the case upon which fault could be imputed to the plaint- 
iffs in the surrender of the draft on receipt of the check. (RUssSELL 
v. Hawkey, 6 7. R12. Hansarp v. Rosrnson,7 B.d C., 90. 
Byles on Bills, 16. Story on Bills, § 419. Chitty on Bills, 433, 434, 
Ed. of 1833.) 

If the check was worthless when given, or became worthless, before 
it could have been, with reasonable diligence, presented for payment, 
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the loss would have fallen upon the defendants, and they would not 
have been discharged from their liability unless the plaintiffs had 
omitted to notify them in due time of the non-payment of the bill. 
There would, in such case, be no loss resulting from negligence. 

But a check is payable instantly, although as between the drawer 
and the drawee, the latter has, in analogy to the rules applicable to 
inland Bills of Exchange, until the day after the receipt of the check 
to present it for payment, when drawn on a bank in the same place 
where given or received. (SmirHv. JAMES, 20 W. R., 192. Har- 
KER v. ANDERSON, 21 do. 372. Warp v. Evans, 2 Ld. Ray, 928.) 
The duty of the plaintiffs to the defendants is not determined by 
that rule of commercial law. That rule has respect only to the con- 
tract and liability of the parties to the instrument. 

When a check is taken instead of money by one acting for others, 
as was done by the plaintiffs, a delay of presentment for a day, or 
for any time beyond that within which, with proper and reasonable 
diligence, it can be presented, is at the peril of the party thus retain- 
ing the check and postponing presentment, as between him and the 
persons in interest he represents. If a custom can exist in law, and 
does exist in fact, authorizing such delay, at the risk of the absent 
principal, it must be shown, it cannot be presumed to exist without 
evidence. 

The undisputed evidence in this case, shows a practice, if not in- 
consistent with the existence of any such custom, at least more in 
harmony with the relative rights and obligations of the parties as 
recognized by law, and which, had it been adopted by the plaintiffs, 
would have prevented all loss. The proof is that the account of the 
drawers of the check was good at the bank during all the business 
hours of the day on which it was drawn; that the amount to their 
credit, and subject to their draft, was more than sufficient to pay all 
outstanding checks, and if this check had been presented on that day 
it would have been paid, or certified as good, which would have been 
equivalent to payment. 


The plaintiffs had two full hours for presenting the check. 


Two checks drawn later in the day than this, one for $11,000 and 
one for $9,500, were presented at the bank and certified before three 
o’clock of that day, and subsequently paid. The same diligenee by 
the plaintiffs as was exercised by the holders of these checks, would 
have obtained the money. This practice of “ certifying checks,” by 
the banks, as equivalent to an acceptance binding the banks to pay- 
ment, is recognized and sanctioned by the law. The certificate is re- 
garded as an acceptance in writing within the statute. (1 R. S., 722. 
Byles on Bills, 15. Map v. MEcHANICS’ BANK OF ALBANY, 25 NV. 
Y. Rk. 143.) It was the duty of the plaintiffs to present the check at 
the bank, at least during the day on which they received it, and obtain 
either the money or a certificate, or cause the same to be protested for 
non-payment, and not having done so, were chargeable with negli- 
gence and the consequent loss. By their delay and neglect, unless 
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some evidence in explanation or excuse can be given, they made the 
check their own, and the defendants were discharged. 

The judgment should be reversed, and a new trial granted. Costs 
to abide events. 


There has been a new trial in the Superior Court before Justice 
JONES and a jury. 

The plaintiffs attempted to prove a universal usage to deposit checks 
without having them certified. 

The witnesses testified that if they had no doubt of the goodness 
of a check, they would deposit it without its being certified, but if 
they had doubts, they would have it certified. 

The Court directed the jury to find a verdict for the defendants, 
from which the plaintiffs appealed to the General Term. The appeal 
has been heard, but no decision has yet been rendered. 

The safest way for the plaintiffs, on receiving the draft, would have 
been to insist on the money or a certified check in payment. 

We give the opinion of the Superior Court in the case; also that 
of the Court of Appeals ; the main point in question as to the necessity 
of having checks certified being still unsettled. 


CANCELLATION OF STAMPS. 


OFFICE OF INTERNAL REVENUE, 
Wasuineton, November 27, 1871. 
S. B. Dutcher, Supervisor Internal Revenue, 83 Cedar strect, New 

York : 

Str: In your letter of the 18th inst., you state that the 
Fire Insurance Company of New York have the practice of remov- 
ing canceled stamps from policies which have not been taken, and 
affixing them to other policies, canceling them again with a common 
ribbon stamp and a new date. 

This is considered entirely improper and illegal, and opening the 
way for fraud. There is no objection to removing an wncanceled 
stamp from an instrument which has not been used and attaching it 
to another paper. But after a stamp has been canceled its efficacy is 
exhausted and it should not be re-used, but if used unnecessarily or 
inadvertently will be redeemed (Ser. 6, No. 10). 

Any parties continuing the practice referred to after being notified 
of its illegality, should be prosecuted. Cancellation with a ribbon 
stamp is insufficient. Very respectfully, 

J. W. Douc ass, Commissioner. 
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. ANNUAL REPORT OF THE MINT. 


Mint or tHE Unitrep STATES, } 
PHILADELPHIA, September 28, 1871. § 


Srr: I have the honor to submit the following report of the 
operations of the Mint and Branches, for the fiscal year ending June 
30th, 1871. 


DEPOSITS AND COINAGE. 


The deposits of bullion at the Mint and Branches during the fiscal 
year were as follows: gold, $37,054,202.26; silver, $5,975,982.54 ; 
total deposits, $43,030,184.80. Deducting from this total the re- 
deposits, or bars made at one Branch of the Mint and re-deposited in 
another for coinage, the amount will be $39,137,404.13. 

For the same period the coinage was as follows: gold coin, 
number of pieces, 1,120,916; value, $21,302,473.00 ; unparted and 
fine gold bars, $13,101,089.42 ; silver coin, pieces, 3,664,792 ; value, 
$1,955,905.25; silver bars, 3,544,180.13 ; nickel, copper, and bronze 
pieces, 11,672,750; value, $283,760.00; total number of pieces 
struck, 16,458,458; total value of coinage, $40,187,409.80. 

The distribution of the bullion received and coined at the Mint 
and Branches was as follows: 

Philadelphia. — At Philadelphia, gold deposited, $3,064,733.31 ; 
gold coined, $3,206,760.00 ; fine gold bars, $129,184.88; silver de- 
posited and purchased, $1,557,892.50 ; silver coined, $1,156,255.25 ; 
silver bars, $143,647.75; nickel, copper, and bronze coinage, value, 
$283,760.00 ; total deposits of gold and silver, $4,622,625.81 ; total 
coinage, $4,919,607.88 ; total number of pieces, 13,670,015. 


Sun Francisco—At the Branch Mint, San Francisco, the gold de- 
posits were $25,521,650.56 ; gold coined, $24,241,006.23 ; silver depos- 
ited and purchased, $937,577.89 ; silver coined, $908,015.27 ; total 
deposits and purchases, $26,459,228.45 ; total coinage, $25,149,021.50 ; 
total number of pieces, 2,649,900. 

New York.—The Assay Office in New York received during 
the year in gold bullion, $6,345,338.88; in silver bullion, includ- 
ing purchases, $2,171,120.36; total value received, $8,516,459.24 ; 
number of fine gold bars stamped, 9,769; value, $5,461,801.10 ; 
silver bars, 10,763; value, $1,269,501.75; total value, gold and 
silver bars, stamped, $6,731 ,302.85. 

Denver.—At the Assay Office, late Branch Mint, Denver, Colorado, 
the deposits for unparted bars were: gold, $1,104,147.10; silver, 
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$18,561.63 ; total deposits, $1,122,708.73; an increase of deposits 
over the last year of $116,658.47. This is very gratifying, and 
encourages the belief that as the mineral resources of the district 
are developed, the business of this office will be correspondingly 
increased. It is now engaged, as last year, in melting, assaying, 
and stamping gold and silver bullion in unparted bars, bearing the 
government stamp of weight and fineness. The Assay Office, in the 
performance of its appropriate functions, fully meets all the demands 
of the mining interests of Colorado. 


Charlotte.—The deposits at the Branch Mint at Charlotte, North 
Carolina, have not been large, and I regret to say, are not increasing. 
The deposits, as heretofore, are assayed and returned to depositors in 
the form of unparted bars. The deposits for bars during the year 
were: gold, $14,522.81; silver parted from gold, $145.31; . total 
deposits, $14,668.12, a decrease from last year of $1,440.48. 


Dahlonega and New Orleans.—The Branch Mints at these places 
are still closed. As stated in my last report, no necessity exists for 
their being opened again as Assay Offices or Branch Mints. 

Carson City —This Branch Mint has been in successful operation 
during the past fiscal year, and the prospects for the future are most 
encouraging. 

The deposits during the year were: gold, $1,003,809.60; gold 
coined, $230,715.00 ; unparted gold bars, $731,320.79 ; silver deposits 
and purchases, $1,290,684.85; silver coined, $52,875.00 ; unparted and 
fine bars, $1,969,645.05 ; total deposits and purchases, $2,294,494.45 ; 
total number of pieces, 138,543. 

This statement exhibits the gratifying fact that the amount in 
value of the gold and silver deposits during the year has exceeded 
that of the past year more than two million dollars. ‘The Superin- 
tendent, in his report, expresses full confidence in the future of that 
Branch. A bullion fund, adequate to the exigencies of the business 
of the Mint, has been provided, and full authority has been given to 
melt, assay, and stamp gold and silver bullion, and return the same 
to depositors in unparted bars, bearing the government stamp of 
weight and fineness. This has largely increased its business and 
added to its usefulness. 

The clerical force of this Branch is inadequate, and should be 
increased. The salaries of all the officers and clerks are too small 
for that locality ; and I earnestly recommend an increase of salary 
and clerical foree. The policy of the government towards this and 
similar institutions, in their relation to the development of the mineral 
wealth of our country, should be liberal and generous. 

In addition to the increase of business, from the assaying and 
stamping of unparted gold and silver bars, the Superintendent in his 
report says: “ To the increased product of the mines throughout the 
State may also be attributed the enlarged business of the past year. 
The late rich discoveries of ore at the lowest levels of the Comstock 
Lode, and the constantly increasing product of the country to the south 
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and east of this city, have materially aided in adding to our business ; 
while on the other hand, a reciprocal benefit, both to producers and to 
the State, has been derived by the location of this institution near the 
mining centers, and the accuracy and promptitude of its returns.” 

The suggestions of the report on other subjects connected with the 
prosperity of this Branch are worthy of consideration, and only a 
want of power prevents their adoption. 

The report is highly encouraging, and its facts and statements 
attest the efficiency of its management. 

I again refer to the importance of the early completion of the new 
Branch Mint building at San Francisco, and it is gratifying to know 
that the work is being prosecuted with energy. 


Boise City—The Assay Office at Boise City, Idaho, will soon be 
prepared for active operations. The building is erected, and the 
apparatus and appliances necessary for such an institution nearly 
ready. It is hoped that this office, in its appropriate work, will 
greatly aid and encourage the efforts made to diseover and increase 
the production of the precious metals. 


REDEMPTION OF COPPER AND NICKEL-BRONZE COINS. 


The redemption of the nickel-copper cents in exchange for the five 
cent nickel coins was continued, as authorized by law, until the 25th 
day of March, A. D. 1871, at which time the law for the general 
redemption of all the base or token coinage, went into operation. 
The amount thus redeemed to the 25th day of March, 1871, was, in 
pounds, 39,527 ; value, $38,736.46. 

The amount of base coins redeemed uuder the Act of March 3d, 
1871, to June 30th, 1871, was, in tale or nominal value, $178,133.75. 
The different kinds redeemed under that law to same date are as 
follows, viz. : 


Denominations and Kinds. Number of Pieces. Value. 
Copper one cent pieces 1,005,215 $10,052 15 
Nickel one cent pieces 
Bronze one cent pieces 
Bronze two cent pieces.....-.- 1,272,016 .... -- 25,440 32 

6,574 32 - 
- 68,589 65 
178,133 75 


It is worthy of remark, that whilst the sum of $178,133.75 was 
redeemed during that period, orders were received during the same 
time for a large amount of the bronze one and two, and the nickel- 
copper three and five cent pieces. 


Profits.—The profits of the nickel-copper and bronze coinage paid 
into the Treasury of the United States during the fiscal year were 
($100,000) one hundred thousand dollars. 
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The alloy of the minor coinage has been regularly assayed and 
reported by the Assayer of the Mint, and the legal proportion of the 
constituent metals been properly maintained. 


BUSINESS OF THE MINT. 


The continued suspension of specie payments restricts the work of 
the Mint and the amount of the coinage. The capacity of the Mint 
and Branch Mints now in operation is more than sufficient to meet 
every demand for the conversion of the gold and silver deposits into 
coin, and, consequently, there is no legitimate necessity for increasing 
the number of Branch Mints. My views on this subject, in connec- 
tion with Assay Offices, remain as expressed in former reports. 

From the discoveries and developments constantly making of the 
deposits of the precious metals in our Western States and Territo- 
ries, it is not beyond the practical and real to say that, before another 
decade, the annual production of gold and silver in the United States 
will be more than doubled. The reports are full of encouragement ; 
but, at the same time, care must be taken by the prudent to distinguish 
between the true statement and the exaggeration of the mere 
speculator. 

DEVICES ON COINS. 

This subject was referred to in my last Annual Report. The 
legends and devices on our National Coinage should not be too 
frequently changed ; but change, when it rises to the dignity of an 
improvement, should be encouraged. It should not be so great as to 
destroy tlie identity of the new with the previous coinage of the 
country, or remove those peculiar National characteristics that have 
ever been recognized by the people as the stamp and certificate of the 
Government. Art and science are progressive. Why should not the 
influence of this progress be seen and marked upon the coins of the 
United States? Asthetics, or the science of the beautiful in nature 
and art, in its cultivation, not only adorns, but adds strength and 
dignity to National greatness. Let the coinage of our country, in 
its devices and artistic execution, meet the improved taste and higher 
cultivation of our advancing civilization. I propose to have prepared 
such devices as may improve the general appearance of our coins, 
retaining their general characteristics, to be used, if approved, in the 
event of a change, by legislation, in our National Coinage. 


ABRADED COINS AS A LEGAL TENDER, 


Having, as Director of the Mint, advantages for observing the 
defects of existing Mint laws, or of such as are anticipated and 
pending, I beg leave respectfully to mention some points that occur 
to me as proper to place in an Annual Report. 

1. It seems a remarkable omission in our laws, that there is no 
limit at which our coins shall cease to be a legal tender on account of 
wear. In England, the sovereign, or pound sterling, is not legally 
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current when it has lost more than half a grain ; although by a recent 
examination of the state of the currency there, it appears that a large 
amount of coin is much lighter, especially in the counties remote 
from the capital. When the gold coin is offered at banking houses, 
if not new, it is weighed and received at a deduction proportionate to 
the loss. However, there was a time (nearly a century past) when 
the light gold was called in and re-coined, the loss being made good 
by Government, to the amount of over a half million of pounds ster- 
ling. And at this day the worn silver coin is kept up to legal weight 
in the same way, without loss to private holders. 

It has not been a serious trouble in this country, from the fact that 
our coin is so apt to be exported. And yet it makes difficulty at the 
Custom Houses and National Treasuries, as we have had occasion to 
‘know. The Collectors and Treasurers hardly know what they are 
to do when coins much abraded are offered to them. In some sections 
where gold is much used, as on the Pacific Coast and the extreme 
Southwest, the wear is very marked. Quarter Eagles may be met 
with, not really worth more than $2.40; and gold dollars still more 
deficient in proportion. It would be well to declare by law, that gold 
coin shall be a legal tender at their stamped value, so long as they 
weigh within one per cent. for the smaller denominations, and one- 
half per ceut. for the larger. But then the question arises, who shall 
lose the difference when the coin becomes uncurrent ? 

2. This brings us to a second point of discussion, a provision for 
keeping up the coins to legal weight, without laying the burden upon 
the last holder. 

Whether it is positively right, that the whole country should maintain 
the integrity of the country’s coin, is a fair question for debate. That 
this should be the rule in regard to silver fractional coin, on which 
the Government makes a small gain, is a plain case enough. In 
regard to the gold, that could also be undertaken without great loss 
to the Treasury if the plan which has been spoken of in England be 
adopted, to make a small diminution of weight, and consequently a 
small profit in the first issue. That is to say, suppose the Mint value 
of standard gold continue to be one thousand dollars for 533 ounces, 
at which rate any person bringing gold bullion, or foreign coin, 
would be paid, in fine or standard bars, or coin; but the Mint would 
make it into 1010 dollars, lawful coin, by a reduction of (say) one 
per cent. The difference could be reserved as a fund to enable the 
Mint in all future time, to give out new pieces in exchange for worn 
and uncurrent pieces, at even tale. The English idea, however, was 
merely to pay expense of coinage in this way. The difference would 
not suffice to avoid all loss, but it would materially reduce the burden. 
It is to be assumed that only the loss by abrasion should thus be 
made good, not the fraudulent lightening by boring, filing, clipping, 
filling, or sweating. Persons who take such pieces must do so at their 
own cost. 

There is some reason why the gross material should be of less value, 
weight for weight, than the articles which are made from it. But no 








Annual Report of the Mint. 625 


the other hand, it is a prolific source of confusion and misunderstand- 
ing, to have a difference in the value of an ounce of gold, according 
as it is found in a bar, or in a coin. 

Still the question of loss by wear should be met ; and if ever there 
is to be an international coinage, there should be a joint engagement 
that each nation will keep up its own coins to the standard, or within 
reasonable bounds. 


Here it may be allowable to say, that the international system 
should aim chiefly at a uniform money of account. Our Coinage laws 
have carefully provided for “emblems of Liberty,” and the explan- 
atory word “ Liberty” besides; and it is not likely that such coins 
would be weleome among peoples who are thus reminded of subjection. 
With us, public opinion is generally against the glorification of any 
man by placing his titles and effigy on the coin ; and if our President, 
and even our Washington, is excluded, we hardly wish to have 
emperors and kings thus complimented among us. Still, no man will 
object to the occasional receipt of a gold coin of known value, be 
the portrait what it may, or the legend in what language soever. 


This money of account should be based upon refined gold in bar ; 
that is, upon a definite weight of fine gold, without reference to a 
standard for coin. Old names could be retained, but five dollars of 
account, twenty-five frances of account, and one pound sterling of 
account, should express the same amount. After this basis, if each 
country should make its coins nine-tenths fine, and in weight less than 


the bar rate, say by one per cent., with a mutual guarantee to keep 
up the weight by re-coinage, the coins would be passable for small 
sums beyond the lines; while for large transactions, commercial 
houses would expect to pay and be paid in bar gold. But within each 
country its own gold coin would be an unlimited legal tender at 
the stamped value ; and this would tend to keep such coins at home, 
and secure a specie circulation as far as is desirable. 


Some may think that to issue gold bars at one rate, and gold coin 
at a slightly different rate, would tend to check coinage. But this is not 
likely. The depositor of bullion would know no difference, as to the 
tale value of his returns. The only difference would be, that if he 
wanted to hold specie for shipment, he would take bars ; if he wanted 
it for home use, or deposit in bank, he would take coin. 


What has been said must not be taken as recommending such a 
system, but merely asa statement of the matter in its various ‘bearings, 
for further consideration. As already remarked, it does not originate 
here. 


In general, the country’s currency must always be as it has been, 
chiefly in paper redeemable in gold. A perfect domestic money sys- 
tem would seem to be, bank or government notes for large payments ; 
gold coin for occasional use in large or small sums; silver coins for 
the fractions of a dollar down to the tenth part, and an inferior alloy 
for smaller denominations. 
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Concurrently with this, an issue of treasury paper notes of one 
dollar, and a half dollar, always redeemable at the treasury in silver 
coin, would be a great convenience for transmission of small dues by 
mail, and for other purposes. 


A currency of paper only, cheap and easily made, is a baseless 
fabric. It derives all its value from its being redeemable in the pre- 
cious metals. The natural scarcity of gold and silver, the difficulty 
of mining, and the cost of extracting and refining them; their noble 
qualities and their uses in various ways, give them a positive and high 
intrinsic value, and fit them to perform the office of money. On this 
point the wisdom of ages can never become foolish or obsolete. 


3. TOKEN SILVER COINAGE. 


A third point in which our monetary laws evidently require 
amendment, is a reduction in'weight of our silver coins, with compe- 
tent guards as to the amount of issue and extent of legal tender, so 
as to insure us a metallic fractional currency, even if gold should 
ascend to a premium. 


This has been enlarged upon in a previous report, and need only 
be noticed here. 


COUNTERFEIT AND IMITATION COINS. 


Here it may be mentioned, than an Act passed June 8th, 1864, 
supplied a real omission in the penal code, as regards the protection 
of the metallic currency. It provides, in brief, for the punishment of 
any, who make or pass counterfeit coins in any metal or alloy, in the 
resemblance of those of the United States or of foreign countries ; or 
who make or pass coins of “ original design” for the purposes of 
money. 

This last provision might scem to be useless, on the supposition 
that nobody would take a coin which was not an imitation. But the 
fact is quite otherwise, not only in respect to the baser coin, of which 
great quantities of original design were issued more than thirty years 
ago, and in later times, but also in regard to the precious metals, as 
recent facts have proved. I refer to small pieces designated as “ half 
dollar’ and “ quarter dollar,” with some claim to be considered gold 
coins, as they really contain about as much of that metal as is to be 
found in common jewelry. The pieces which began to be issued in 
San Francisco in 1859, and perhaps have been coined more recently, 
may not have been actually pushed into circulation, but may rather 
have served as play pieces or curiosities. However, they were sold 
at their pretented value, while in fact the half dollar, weighing six 
grains on an average, and about 425 thousandths fine, was worth 
eleven cents ; the quarter dollar nearly in the same proportions, some 
pieces being actually worth six cents. No doubt they have been im- 
posed upon ignorant persons as real money. Their shapes were 
various ; some octagonal, some circular. 
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A similar case has recently occurred of a large issue of “ half dol- 
lars” from a private mint in Leavenworth, Kansas. On the obverse 
is a female head with thirteen stars, and the date 1871; on the re- 
verse is a wreath, inclosing the words “ Half Dollar, Cal.” The 
weight of a specimen tried here was 7.6 grains, and the fineness 520 
thousandths, making a value of just seventeen cents. The case has 
been properly taken in hand by the judicial authorities of that Dis- 
trict. 

I may next speak of another fraud upon the gold currency, into 
which we have lately been making minute and extended examination 
I refer to filing away the reeding on the edge or periphery, and. 
then restoring it by a hand tool, by which operation there is a gain 
of about fifty cents’ worth, more or less, of gold dust from each 
Double Eagle so dealt with. 


This has been done extensively on the Pacific coast, and has been 
punished by the courts. It requires some delicacy of touch to dis- 
cover the difference, but the Treasury Officers, Custom Houses, and 
Banks are very apt to check the circulation of such depreciated 
pieces. 


The best preventive of this, probably, would be to abandon the 
ribbing or reeding, and substitute some other impression on the edge. 
This reeding was made use of from the very first on our gold coins, 
being heretofore considered a good safeguard against filing or clip- 
ping. It has also been impressed upon our silver coins for about thirty- 
five years past. Before that, the larger pieces had a periphery 
legend in sunken letters. Briefly to advert to the practice of some 
other nations, we find in England, as early as the reign of Charles 
the Second, the appropriate motto, “ Decus ET TUTAMEN, ” running 
around the edge of the piece of five guineas in raised letters. This 
was renewed in the Double Pound of George the Fourth. In the 
succeeding reign, the edge of the gold coin was smooth, and during 
the reign ‘of Victoria, it Sas been uniformly reeded. In France, un- 
der the first Napoleon, the motto, “ Drev Prorece La FRANCE,” was 
impressed in sunken letters. In the reign of Louis Phillippe, and 
since, the same legend has appeared im relief. The gold coins of 
Prussia also have a periphery motto incuse. In Belgium, the legend 
is in raised letters. 

A modification of the steam press, so as to adapt it to the segment- 
collar would enable us to substitute letters for reeding, and evidently 
with much greater protection against the fraudulent reduction by 
filing as well as against the practice of fillmg with a cheaper metal. 


The only difference would be that the press could not move so 
rapidly, which, in the coinage of gold, is a matter of no moment. 


REFINING BY CHLORINE. 


The processes of refining and separating gold and silver have re- 
ceived an unusual share of attention and experiment during the past’ 
year, both at the Mint and the Assay Office at New York. At the 
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latter, the sulphuric acid process has been fully and successfully 
established, and the noxious fumes neutralized. This is a very eco- 
nomical operation, although it does not always leave the gold and 
silver in the highest state of ductility. A method of refining silver 
has also been originated there, by which the work is done in the 
ordinary melting-pot, with the aid of bone-ash as an absorbent. This 
is a well-contrived and economical mode, and gives very good results. 

At the Mint, the reverberatory furnace or bone-ash test, formerly 
in use, has been restored to meet cases of refinage growing out of the 
peculiar character of some of our Western bullion. The presence of 
sulphur, antimony, lead, and arsenic, one or all, frequently makes the 
Nevada silver brittle and refractory. 

We have also been experimenting, upon a pretty large scale, with 
the chlorine refining of gold, recently invented and perfected in Aus- 
tralia, and largely employed there and in New Zealand, and also com- 
ing into use in England. It answers the double purpose of parting 
out the silver, and of removing the last traces of base metals, which 
prevent the perfect malleability of gold. We had the advantage of 
the presence and management of the inventor, F. Bowyer MI Lier, 
Esq., Assayer, of the Sydney Mint. 

As the invention is a very remarkable one, and the process is likely 
to displace all others within the scope of its adaptation, 1 may briefly 
state that it is founded upon the eager affinity of chlorine for almost 
every metal; but generally less for gold than the others. The gas 
is generated by the action of muriatic acid on the black oxide of 
manganese, both very cheap materials. A current of this gas is con- 
veyed by tubes into and down to the bottom of the melting-pot, while 
the mixed metals are in a state of fluidity. It seizes upon the 
baser metals, if any are present, and disperses them as volatile chlo- 
rides, copper forming the only exception. But in addition to that, 
the chlorine combines with the silver alloy, forming chloride of silver, 
which rises to the surface, the gold remaining in a purified condition 
beneath. The silver, holding the copper if there is any, is protected 
from evaporation by a coating of borax on top of the melt. Absorp- 
tion into the pot is also prevented by a previous coating of the same 
agent. The silver (argentic chloride) is poured off, and after the 
cooling, in solid cakes, is brought to the metallic state in a galvanic 
battery, by an ingenious arrangement due to Mr. Lerstus, also of the 
Sydney Mint. 

The chlorine acts somewhat upon the gold, so that about two per 
cent. of that metal is converted into a chloride, and rises with the 
silver. But this difficulty is overcome by the subsequent addition of 
a small quantity of metallic silver, on which the chlorine fastens by a 
greater affinity, and liberates the gold. 

‘The peculiar merits of this process are, that it is cheap, rapid, and 
makes the most ductile gold. Its economy and quickness will be 
better understood, when it is observed that, in other processes, say 
the sulphuric or nitric, it is necessary to add to the gold, by a pre- 
liminary melting, nearly twice its weight, or four times its bulk, of 
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silver ; and to granulate the mixture, so as to enable the acid to have 
any action. And then, what with the parting, and the subsequent 
recovery of the two metals, several days are consumed in the whole 
operation. But in the chlorine process no such addition of silver is 
required, the application being direct and simple, and a few hours 
will finish the work. The cost of materials and labor is much less 
than by any other method. The fine gold resulting from it, as shown 
by the experiments here, assayed from 994 to 9974 thousandths, which 
is as high as is needed for commercial bars, and nearly as high as 
the results from sulphuric acid. 

On the other hand, this process (chlorine) is not applicable to silver 
containing a small proportion of gold. So that when two kinds of 
bullion are presented, as is frequently the case at our Mints and Assay 
Offices, namely, gold containing silver, and silver containing gold, it 
is highly advantageous, and a great saving to combine the two. In 
this case the sulphuric acid process is greatly to be preferred to any 
other. It seems desirable that we should have the benefit of both 
this and the chlorine, but the latter is a patented process, and perhaps 
cannot be obtained without legislative aid. 


HUMID ASSAY. 


The humid assay of silver, hitherto thought to be complete, has been 
still further perfected at the New York office and here, by an admi- 
rable change in the mode of drawing and measuring the normal 


liquor. But we see no reason to take up with certain other sugges- 
tions, for using the hydrobromic precipitant instead of the hydrochlo- 
ric; or for working through the medium of yellow light. It is a mere 
affectation to carry the assay beyond the attainable degree of homo- 
geneity in melting, or nicety in weighing at the assay balance. 


Apparatus.—It is a satisfaction to find that we can now have our 
delicate apparatus made in this country, and partly in our own house, 
so that we need no longer resort to London or Paris. 


Table of Foreign Coins ——The statement of the weight, fineness, 
and value of foreign coins required by law to be made annually, will 
be found appended to this report. We have no alterations to report in 
this annual statement. 

Mexican silver dollars of 1871, new devices, somewhat exceed the 
fineness reported in our tables, but it would not be safe to assess them 
at a higher value than therein stated. 

We are expecting specimens of new European coins, which will 
illustrate the great changes of government that have recently occurred 
there ; but as yet we have only some silver pieces of France, which 
conform to the style formerly issued under the Republic. Germany, 
France, Spain, and Italy will all have a new coinage to show, at least 
in respect to devices. 


Medal Department.—This department, organized a number of years 
ago, under the direction and by the authority of the Secretary of the 
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‘Treasury, still continues in successful operation. A large number of 
medals have been made for the Government in the Indian Depart- 
ment ; and many others have been made and sold. This department 
is not only profitable, but a credit to the Government. It should be 
encouraged. 


The Mint Cabinet.—This cabinet of coins and medals has been 
visited during the past year by more than fifty thousand persons from 
our own and other countries. It is a place of great attraction, and 
well repays the visitor. ‘The annual apprupriation for this cabinet 
should not only be continued, but increased. 


Statistical Tables.—The statistics relating to the deposits of bullion 
and coinage at the Mint of the United States and Branches, will be 
found in the tabular statements hereto annexed. These tables have 
been prepared with great care, and every effort made to correct and 
avoid mistakes. ‘They are believed to be trustworthy and accurate. 

Very respectfully, 
Your obedient servant, 
JAMES POLLOCK, 
Director 
Hon. Georce 8. BoutwELt, 
Secretary of the Treasury, 
Washington, D. C. 


THE LAW OF EXPRESS CARRIERS. 
DrEcISION OF THE U. S. Crrcurr Court. 


Before the United States Circuit Court. Southern District of Alabawa 


Case of Newton St. Joun, banker, v. THe SourHERN Express 
CoMPANY. 


There are few subjects of more importance to the commercial com- 
munity than the law which regulates the liabilities of Express Com- 
panies with their customers. The following case should be borne in 
mind by bankers and merchants, as large amounts are involved daily 
through our Express Companies : 

The reception by an Express Company of a package for transpor- 
tation direet to a point beyond its route, and the receipt of the entire 
compensation for the transportation to that point, is sufficient to make 
out a prima facia case of contract to carry and deliver the package 
to that point. 

To avoid liability in such case the company must show a specific 
contract to carry only to its own terminus, or a settled and uniform 
rule not to assume liability beyond that point, which rule must be 
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brought home to the consignee either by express notice or by a noto- 
riety so general that he may fairly be presumed to have had notice. 

Plaintiff delivered a package, marked to a consignee in New York, 
to defendants, an Express Company in Mobile, paid the freight for the 
entire distance, and took a receipt stating “that this Company is to 
forward the same to its agent nearest or most convenient to destina- 
tion only, and then to deliver the same to other parties, they to com- 
plete the transaction ; such delivery to terminate all liability of this 
Company for such package.” The Company’s route extended only to 

Lynchburg, but it had an arrangement with ADAMS Express Com- 
PANY to transport such packages to any point on the latter’s route, and 
receive a prorata share of the freight. Held, that the ADAMS Ex- 
PRESS COMPANY were the agents of the defendants within the terms of 
the receipt, and defendants were liable for failure to deliver in New York. 

If an Express Company have a settled and uniform rule that money 
packages must be sealed and endorsed in a certain manner, and such 
rule is brought home to the knowledge of the consignor, who neglects 
or intentionally omits to comply with it, and the Company, in ignor- 
ance of the special value of the packages, takes ordinary care “of it 
only, the Company will not be liable for its loss. 

If, however, the money is stolen or converted by an agent of the 
Company, the latter will be liable for its value on a count for money 
had and received, notwithstanding the violation of its rules by the 
consignor. 

In this instance Mr. Sv. Joun delivered to the SourTHERN Express 
CoMPANY a package or packages containing ten thousand dollars, for 
delivery to their correspondents in New York, Messrs, J. B. ALEXAN- 
vER & Co. At Lynchburg, Va., the terminus of the line of the 
SourTHERN Express Company, the packages were transferred to the 
ApAMs Express Company, by which the money was lost. 

The defendant alleged that its lines of business reach only as far 
north as Lynchburg, Virginia, on the route to New York City ; that 
this fact was known to ‘plaintiff, and that its agreement was not to 
convey the packages to New York, but to convey them to Lynch- 
burg, Virginia, and then safely to deliver them to the ApAMs Ex- 
PRESS COMPANY ; that it did so transport and safely deliver the pack- 
ages, and that it is therefore not liable to plaintiff for any loss which 
occurred after such delivery to the ADAMS Express CoMPANy. 

The judge remarked: “I instruct you that the reception by an 
Express Company of a package for transportation directed to a point 
beyond the route of the Express Company, and the receipt by such | 
Company of the entire compensation for the transmission and delivery 
of the package to the point to which it is directed, makes out a prima 
facia case of a contract to carry and deliver the package according to 
the superscription, and will bind the Company unless a different contract 
is shown, or a settled and uniform rule established by the Company not to 
be bound beyond its own line ; which rule must be brought home to the con- 
signor either by express notice or by a notoriety so general that he may 
Sairly be presumed to have had notice.” 
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SAFE DEPOSIT COMPANIES. 


There is no occasion for bondholders and other capitalists, in these 
days, to be robbed of their valuable securities. The Safe Deposit 
Companies of New York, Boston, Philadelphia, Hartford, Chicago, 
and other cities, provide perfectly secure vaults for bonds, bills, notes, 
and such other portable securities as are liable to theft in private 
dwellings and offices. 

The trifling sum of $15 will secure a safe of sufficient capacity for 
dozens of papers of value, such as bonds and other securities, wills, 
deeds, policies of insurance, ete., and will also entitle the renter to 
the use, at pleasure, of an alcove adjoining the vault, where ladies 
and gentlemen can examine their papers or other valuables with 
entire security. The Depositories number very many ladies among 
their patrons. The key of each small safe fits no other lock, and is 
in the exclusive keeping of the renter, who may appoint a substitute, 
if desired, to act in case of necessity, both being identified by signa- 
tures and by a pass-word registered in the private characters of the 
Depository. The utmost privacy is thus obtained, often desirable 
even when a renter has a safe elsewhere for general papers. 

Those who have rented safes. best appreciate the great convenience 
and safety, and the relief from anxiety thus secured. In addition to 
the Sate Deposit Companies enumerated in the September number of 
the BANKERS’ MAGAZINE (pp. 161-170), are the following : 

PHILADELPHIA. — THE PHILADELPHIA Trust, SAFE Deposit AND 
INSURANCE COMPANY, in the building of the PHILADELPHTA Na- 
TIONAL Bank, No. 421 Chestnut Street. This company is under the 
management of Mr. Lewis R. Asuuvrst, President ; J. L. ERRINGER, 
Vice-President ; R. P. McCuL.Loven, Secretary ; Witi1aM L. Dvu- 
Bors, Treasurer, This company commenced business in Dec. 1869. 

New York.—THe Stuyvesant Sare Deposir Company, corner 
of Third Avenue and Seventh Street, has a capital of $100,000, and 
charges from $15 to $100 per year for a safe. E. BreapLxston, 
Preside nt; Enisua Brooxs, Vice-President; Dante. F. Ty rer, 
Secretary. 

Hartrorp.—THE Connecticut Trust AnD SAre Deposit Com- 
PANY at Hartford, was organized in 1871, witha capital of $200,000. 
E. B. Watkinson, President; Witiiam H. Bue.t1, Treasurer. 

Cuicaeo.—The vaults of Tue Frpetity Sarg Deposit Company 
were entirely unharmed by the recent great fire. THe Fmeiry 
saved millions in the great fire of October 9th. Nota paper scorched, 
or wax melted. The vaults (which will be multiplied as needed, the 
entire building being appropriated to the business), have been con- 
structed with the very best attainable mechanical skill, and regard- 
less of expense, the steel and iron work of a single vault having cost 
$22,000, besides the massive and costly masonry, every precaution 
being adopted against both fire and robbery. ‘The offices and vaults 
are guarded, both by day and night, by private watchmen, and other 
arrangements are made outside of the depository to insure protection 
within. 
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BANKING AND FINANCIAL ITEMS. 


New York.—Mr. Gro. H. M111s, lately Cashier of the Frrst Na- 
TIONAL BANK OF GREENSBURG, INDIANA, has established a banking 
firm at No, 2 Exchange Court, in conjunction with Messrs. W. P. 
Ropison and A. H. Smiru. 

BANK EXAMINER.—Mr. Cuartss A. MEtGs, of the late stock firm 
of ©. A. Metes & Son, and formerly Cashier of the METROPOLITAN 
Bank, has been appointed Bank Examiner for this city, at the recom- 
mendation of the New York CLEARING Hovse. 

THE Centra BANK Suspension. —The CENTRAL Bank, at Forty- 
second street and Sixth avenue, New York City, suspended payment on 
Thursday, January 4th. Had been in operation since the Ist of July, 
1871. Its President, Mr. CHARLES PECK, of Stamford, Conn., was 
formerly President of the TRADESMEN’s BANK, and subsequently held 
a similar position in the PEOPLE’s. Jor~L W. Mason and Joun H. 
WItcox are Vice-Presidents. Mr. CHARLES BLONDELL is the Secre- 
tary. A five years’ lease of the premises occupied by the bank was 
taken in May last ; the offices were fitted up for banking purposes in 
good style, and opened for business on the first of the following 
month. After that time the bank steadily grew in favor with its 
neighbors, and gave every promise of becoming a permanent institu- 
tion. The failure of the Ocran BANK, in which the CENTRAL had 
$12,000 deposited, crippled it, and suspension followed. 

Savincs Banxs—TuHrE THrrpD AVENUE SAavincs BANK was, 
on the 2d of January, the scene of considerable excitement. A 
report had been circulated that the affairs of this institution were in 
a highly unsatisfactory state, in consequence of which, from 10 A. M. 
until 3 P. M., the hour of closing, the bank was crowded with men 
and women eager to withdraw their deposits. At about 2 P. M. 
nearly 500 people had assembled in and about the building, and when 
the doors were closed, over 100 persons still remained inside. A 
similar run was made upon this bank on the 9th of October last, 
which continued for three days, the result being that the depositors all 
received their money, and the business of the bank continued without 
interruption. Mr. Joun H. Lyon, the President of the bank, says 
that the report which caused this excitement is an entirely malicious 
and unfounded one, propagated by former directors of the SAVINGS 
Bank and political enemies of the present managers. The allegations 
made in reference to its financial condition, and its speculations in 
real estate and stocks, the President also pronounces to be untrue in 
every particular, and refers to the statement made by him last October 
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as the only correct account. The statement then made showed 
surplus of between $70,000 and $80,000, which was about the amount 
of the surplus on the 31st of December. The amount withdrawn by 
depositors in last October was nearly $800,000, since which $250,000 
fresh deposits have been made. 

The managers of the bank showed themselves to be quite prepared 
for the run, having cash to the amount of $1,000,000 on hand. It 
has been customary sinee the opening of the bank, to pay out from 
$150,000 to $200,000 on the Ist of January, that being the day on 
which the depositors receive their half-yearly interest. Securities 
have also been converted during the day, so that the management 
have prepared themselves for even greater withdrawals of deposits 
than occurred on the three days’ “ run” of October last. 'The amount 
of deposits is about $5,000,000, and the available securities about 
$2,000,000, a large portion of which is in New York State and City 
bonds. 

New York.—Tur Reat Estare Trust CoMPANY was organized 
in December, with a capital of $1,000,000. Office, No. 317 Broad- 
way, corner Thomas Street, New York. They act as agents and trust- 
ees for the investment of money in real estate, bonds ‘and mortgages, 
or other personal property, and the management thereof. Purchase 
and sell bonds and mortgages on real estate. Bonds and mortgages 
sold with the company’s guarantee. Also guarantee prompt pay- 
ment of principal and interest of bonds and mortgages for other 
parties. Money loaned on satisfactory securities. Money received 
on deposit and paid on check at sight. Four per cent. interest 
allowed on daily balances. VERNON K. STEVENSON, President ; 
‘Tuomas A. Davirs, Vice-President ; Wu. L. Evy, Secretary. 

New York.—Mr. J. D. BAncrorr has resigned the cashiership 
of the Frrsr NATIONAL BANK OF BALLSTON SpA, and accepted the 
position of cashier of the First NattonAL BANK OF KANSAs CITY, 
Mo. Mr. 8S. C. Mrppery has been elected to fill the vacancy at 
Ballston Spa. 


Connecticut.—Messrs. ALLEN, STEPHENS & Co., No. 12 Pine 
Street, offer for sale the Connecticut Valley Railroad F irst Mortgage 
Bonds, free of all taxes in Connecticut; free of income-tax every- 
where. Interest payable January and July, in New York. Road 
running; stock paid up larger than mortgage; road already em- 
ployed to its utmost capacity. For sale at a moderate discount. 

Hartford—Tur Connecricut Trust AND SArE Deposit Com- 
PANY, at Hartford, was organized in 1871. President, KE. B. 
WATERMAN ; Cashier and Secretary, W. H. Bue.t. 

City Bonds.—Bids for $100,000 of Hartford City Capital bonds 


were opened on Monday, January 15th. The bids amounted to 5?73,- 
000 ; $170,000 at par, $3,000 at 1004 and $100,000 at 1014. 


Ittivo1s.—The banking house of Messrs. N. Tucker & Co. has 
commenced business at No. 71 Canal Street, Chicago, and invites 
correspondence from Eastern bankers. Their New York corres- 
pondents are Messrs. Kountze Brotuers, No. 12 Wall Street. 





1872.| Banking and Financial Items. 635 


Rochelle —The Rocne._e NATIONAL BANK, (No. 1907), was organ- 
ized in December, at Rochelle, Ogle County, IIl., with a present 
capital of $50,000, limited to $100,000. President, Isaac M. Mat- 
LERY ; Cashier, JONATHAN 'T’. MILLER. 

Aurora.—The Seconp NATIONAL BANK or Aurora, (No. 1909), 
Kane County, [Il., was organized in December, with a capital of 
$100,000, limited to $500,000. President, ALonzo GrorGe; Cashier, 
T. C. WILLIAMs. 


Rochelle.—The First Nationat Bank OF RocHeELLeE, Ogle 
County, Illinois (No. 1922), was organized in January, with a cap- 
ital of $50,000, limited to $150,000 President, M. T. Ettinwoop ; 
Cashier, Joun C. PHELPs. 

Chicago —TVhe Cook County NATIONAL BANK at Chicago has de- 
clared a dividend of 24 per cent., after paying all the losses sustained 
hy the fire of October 9th, and has increased the capital $100,000, 
with a declaration not to divide further until the accumulation shall 
be $100,000. 


Inp1ana.—Mr. Cuarues T. Mayo, hitherto Assistant Cashier of 
the Seconp NATIONAL BANK oF LAFAYETTE, has been elected 
Cashier, as successor to Mr. E. H. Mayo, resigned. Mr. H.S. Mayo 
remains President. 


Indianapolis.—Mr. A. G. PETTIBONE was, in January, elected 
President of the Crr1zens’ NaTIONAL Bank, in place of Mr. W. C. 
HOLMEs. 


Iowa.—The banking house of Marri E. Grirrr has been es- 
tablished at Spencer, Clay County, Iowa, and invites remittances for 
investment in the valuable lands of that growing State. 


KansaAs.—The Propie’s NationaL BANK oF Orrawa, Franklin 
County, (No. 1910), was organized in December, 1871, with a capital 
of *60,000, limited to $150,000. President, L. W. SuEeruenrp ; 
Cashier, B. C. McQUESTEN. : 

Wichita. —The First Nationa Bank oF Wicuira, Sedgwick 
County, Kansas (No. 1913), was organized in January, with a capital 
of $50,000, limited to $250,000. President, J.C. FRACKER; Cashier, 
J. S$. DANForD. ' 


Emporia.—The First NavionAL BANK oF Emporia, Lyon 
County, Kansas, (No. 1915), was organized in January, 1872, with a 
capital of $50,000, Hmited to $200,000. President, H. C. Cross ; 
Cashier, Ronert B. Hurst. Their New York correspondents are 
Messrs. Norturup & CHICK. 


Kentucky.—The banking house of Hugu Barctay, JR., has 
commenced business at RussELLVILLE, Logan County, Ky. His 
correspondents are Messrs. J. B. ALEXANDER & Co., Messrs. Nor- 
TON, SLAUGHTER & Co., New York; the CommerciaL BANK, Cin- 
cinnati; the Crrizens’ Bank, Louisville, Ky. 


Louisville—The Krenrocky BANK or LovIsvILLE, Jefferson 
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County, (No. 1908), was organized in December, with a capital of 
$200,000, limited to $500,000. President, BLanp BALLARD; 
Cashier, Logan C. Murray. Their New York correspondent is the 
MERCANTILE NATIONAL BANK. 

Maysville—The Nationa BANK oF MAYSVILLE, Mason County, 
Ky., voted, in January, to go into liquidation. 


Louistana.— The banking firm of Montran & Hvever has 
been formed at Baton Rouge, Louisiana, late the capital of the 
State. 

State Bonds—Am. Dusuciet, State Treasurer, and JAMEs 
GRAHAM, Auditor, invite sealed proposals until 5th February, 1872, 
for the redemption, at the lowest bid, of the following bonds, to wit : 
Bonds issued under Act No. 15 of 1866, and known as the Red Back 
bonds, to the extent of $45,000. Bonds issued under Act No. 55 of 
1869, and known as the State Penitentiary bonds, to the extent of 
$7,000. Bonds issued under Act No. 69 Extra Session of 1870, and 
known as the Floating Debt bonds, to the extent of $50,000. Bonds 
issued under Act No. 32 of 1870, and known as the Five Year Eight 
per Cent. Levee bonds, to the extent of $165,000. 


MaryLanp Strate Finances.—The receipts for the 
fiseal year ending September 30, 1871, were $2,672,998 
Balance in treasury September 30, 1870 492,750 


3,165,748 
‘The disbursals during the last fiscal year were 2,713,502 


Leaving in treasury, October 1, 1871 $452,246 


The decrease of $329,091.88 in receipts between the fiscal year 
1869, after which the last Executive message was submitted, and the 
fiscal year 1871, prior to this, is owing to the less amount of defense 
loan issued. The decrease in disbursements between the same two 
years is $290,799.13, caused by the less amount of bounties paid. 
Of the disbursements in the last fiscal year, $186,210 were invest- 
ments in the Eastern Shore railroads, and $87,500 in the Baltimore 
and Potomac Railroad. ; 

The aggregate debts of the State, for which interest has to be pro- 
vided, were, on 30th September, 1871, $12,436,718. The State holds 
as an offset, what are considered by the Comptroller’s report pro- 
ductive assets, $7,718,425; leaving the State debt $4,718,265 greater 
than her estimated productive assets. 

But, supposing that the State may lose one million of dollars, 
estimated among her productive assets, of the large sum due from 
accounting officers, incorporated institutions, etc., we have this debt 
increased that amount. To cover this excess of, say, $5,718,265, 
the State has present unproductive assets, $20,577,169, or nearly 
four times the amount of her debt above her productive investments. 
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MASSACHUSETTS.—Messrs. GILBERT ATTWoop & Co., Boston, 
have issued in a pamphlet form, for distribution among their corres- 
pondents, an Annual Review of the Stock Fluctuations of the Year 
1871; prepared by the long experienced pen of Mr. J. G. Martin, 
stock broker, No. 10 State Street, Boston, This review includes 
transactions, and the lowest and highest quotations, in bank, insur- 
ance, railroad and manufacturing shares, Government loans, State, 
city, and railroad bonds; gas, mining, and other shares—a valuable 
record for future years. 


MicnuigaAN.—The Seconp NATIONAL Bank oF East SAGINnAw, 
Saginaw County, (No. 1918), was organized in January, with a 
capital of $200,000, limited to $500,000. President, Cuartes K. 
Rogrnson ; Cashier, R. G. Horr. 

Plymouth—The First Nationat BANK oF PLtymoutH, Wayne 
County, (No. 1916), was organized in January, with a capital of 
$50,000, limited to $200,000. President, E. J. PennimAN; Cashier, 
E. H. BENNETT. 

Three Rivers —The MANUFACTURERS’ NATIONAL BANK OF THREE 
Rivers, St. Joseph County, Mich. (No. 1919), was organized in 
January, with a capital of $50,000, limited to $250,000. President, 
JosepH B. MILLARD; Cashier, WiLL1AM E. WHEELER. 

Marquette—The First Nationa BANK OF MARQUETTE has 
increased its capital from $200,000 to $300,000, and has declared a 
dividend of ten per cent. for the last six months. President, PETER 
Waite ; Cashier, C. H. Catt. 


Coldwater—The SovuTHERN MicuHigAN NaTIONAL BANK OF 
CoLpwatTER, Branch County (No. 1924), was organized in January, 
with a capital of $110,000, limited to $200,000. President, CALEB 
D. RANDALL. 


WEstTERN RaiLway Bonps.—Bonds to the amount of $200,000, 
issued in November, 1868, by Ray County, Mo.,in payment for stock in 
the St. Louis and St. Joseph Railroad, subscribed by a majority of the 
people of the county, have been declared illegal by a Missouri Court, 
notwithstanding which the interest on them has been paid for two years, 
and that perfect confidence was had in them. The order of the Court 
sets forth that, whereas, in its opinion, the bonds issued “in payment 
of pretended stock of Ray County in said railroad company were 
issued without authority of law, and were and are null and void ; it is 
therefore ordered by this court that neither the interest which has 
accrued, or may hereafter accrue, on said bonds, nor the principal of 
said bonds, nor any part thereof, shall be paid by said county.” 


Minnesota.— The First NatTrionNaAL BANK OF OWATONNA, 
Steele County, Minnesota, (No. 1911), was organized in December, 
with a capital of $50,000, limited to $100,000. President, W. H. 
Kiyyon ; Cashier, D. S. Kinyon. This bank takes the business 
of Messrs. Eastman & Kinyon. 

Minnesota—Mr. Cuaries S. Bunker was, in December last, 
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elected Cashier of the NationaAt Marine Bank oF Sr. PAUL, in 
place of Mr. CHaR.Es E. RitrennHovsE, who had resigned. 


Mississrpr1.—Mr. THomas R. Roacu was appointed, 1st January, 
1872, Assistant Cashier of the VickspurG Banx. This institution 
entered its sixth year on the 12th of November last. Capital, 
$100,000 ; President, B. R. Tuomas; Cashier, KE. S. Burts. 


MissovurI.—The State of Missouri, through the NATIONAL Bank 
oF ComMERCE, N. Y., is paying off by monthly instalments, as they 
fall due, $500,000 Missouri State bonds. The first payment (Janu- 
ary) is being made in gold ; but the following proceeding took place 
in the State Senate on Friday, Jan. 12; yeas, 20; nays, 10: 

Whereas, Four hundred and twenty-two bonds of the State of 
Missouri, of $1,000 each, issued during the year 1852, became re- 
deemable the present year; and 

Whereas, The following words occur in each of such bonds, to wit : 
“ Said State promises to pay in gold and silver coin ;” and 

Whereas, An Act approved Feb. 22, 1851, entitled “An Act to 
expedite the construction of the Pactric RarLroap, and of the Han- 
NIBAL AND St. JOSEPH RAILROAD,” under which said bonds were 
issued, is printed on the back of each of said bonds, does not specify 
that the words “ gold and silver‘coin ” shall be inserted in said bonds ; 
and 

Whereas, Section 7 of said Act sets forth in the following lan- 
guage: “And is redeemable at the pleasure of the Legislature at any 
time after the expiration of twenty years from the date thereof ;” 
therefore, be it 

Resolved, By the Senate, the House concurring therein, That the 
State Treasurer is hereby directed and required to instruct the finan- 
cial agent of the State, the NaTtionAL BANK or CoMMERCE, of New 
York city, to redeem the bonds as they become respectively redeema- 
ble in the year 1872, in legal tender notes. 


. 


New HAmpsHrreE.—An unsuccessful attempt was made on Friday 
night, January 12th, to rob the Great Farts Nartronar Bank, 
and the SomErRswortH Savines Bank, at Great Falls, Strafford 
County, N. H. The strength of the walls and of the iron ‘doors was 
proof against the efforts of the burglars to obtain entrance to the vaults. 
Banks and 8: avings Banks in country places would gain greater 
security for their bonds and valuable papers, by depositing them in 
one of the Safe Depositories at Boston or NEw York, or other cities. 


New Jersey.—The First Nationa BANK oF HACKENSACK, 
Bergen County, New Jersey (No. 1905), was organized in Decem- 
ber, ' with a present capital of $100,000, limited to $500,000. Pr resident, 
CHARLES H. Vooruis; Cashier, ABRAM D. Brower. Their New 
York correspondent is the Frrst NATIONAL BANK. 

NeEBRASKA.—The First Natrona Bank OF PLATTSMOUTH, 
Cass County, (No. 1914), was organized in January, with a capital 
of $50,000, limited to $300,600. President, JoHN FITzGERALD ; 
Cashier, Joun R. Cuark. Their New York correspondents are 
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the Ninto Nationat Bank, and Messrs. KountzE BrorHers, 12 
Wall Street. This bank takes the business of the late firm of ToorLe, 
Hanna & CLARK. 


Ou1o.—The Nationa Bank oF Wooster, Wayne County, 
Ohio (No. 1912), was organized in December last, with a capital of 
$100,000, limited to $200,000. President, Davin Ropstson, Jr. ; 
Cashier, Curtis V. Harp. This bank succeeds the COMMERCIAL 
BANK OF WOOSTER. 


Coshocton.—The First Nationa BANK oF CosHocTON, Coshocton 
County, (No. 1920), was organized in January, with a capital of 
$50,000. President, Tuomas C. Ricketts; Cashier, BAXTER 
RICKETTS. 

Millersburg.—The Frrst NationaAL BANK OF MILLERSBURG, 
Holmes County, (No. 1923), was organized in January, with a capital 
of $100,000, limited to $200,000. President, Ropert Lone ; Cashier, 
Basit C. Brown. 


Oxnto.—Mr. W. G. W. Gano, for over 55 years in the banking busi- 
ness in Cincinnati, died suddenly, January 14th, at his suburban 
residence in Clifton. He was for over thirty-five years cashier of the 
Lafayette Bank of Cincinnati. 

Defiance.—The Drrrance Nationat Bank, (No. 1906), was 
organized in December, at Defiance, Defiance County, Ohio, with a 
present capital of $100,000, limited to $300,000. President, VirGiL 
Squire ; Cashier, Epwarp Squire. Their New York correspondent 


is the MERCHANTS’ NATIONAL BANK. The new bank takes the place 
of the DEFIANCE County BANK. 


Napoleon.—The First NationaL BANK oF Napoieon, Henry 
County, (No. 1917), was organized in January, with a capital of 
$50,000, limited to $300,000. President, E>pwarp 8S. Biarr ; Cashier, 
Artur D. TourtiLLort. 


PHILADELPHIA Fartures.—The failure of the FourtH Na- 
TIONAL BANK OF PHILADELPHIA, in December last, which was 
an universal topic of conversation in business and _ political cir- 
eles recently, has more sides for public inspection than are usu- 
ally presented by an event of that kind. In the first place, 
as it came immediately upon the heels of the failure of a num- 
ber of ricketty concerns in New York city, it sets people to in- 
quiring whether the “system ”’ is as closely watched, and as thor- 
oughly guarded, as it has been the custom of its earnest advocates to 
claim. ‘There is abundant evidence in this instance, as well as in the 
New York cases, to show that the “examination” by the official ex- 
aminers is too frequently a mere perfunctory process, if not a cover- 
ing up of what their inquiries should expose to the light of day. 
When this particular institution was subjected to the scrutiny of ex- 
perienced men, who were in earnest in their examination, it was at 
once found to be in a very unsafe condition, and it was so declared, 
without delay. The Clearing House Association deserves great credit 
for its prompt and wholesome action in this regard. The event of 
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the day also caused some of the stockholders of that bank to con- 
sider the nature of their liability, in case the assets of the bank (be- 
yond its capital) should not hold out in the way of paying up all the 
depositors ; for it must be borne in mind that the capital of the bank 
is mainly in Government securities, for the redemption of its notes. 
The liability of the stockholders is an additional amount equal to the 
amount of shares held by them respectively—and this should have 
been an inducement to them, as it should be to all shareholders, to 
look into their affairs, and insist on their business being conducted on 
a business footing.—Philadelphia Railroad Register. 
Philadelphia.—The following are the present capitals and undivided 
profits* of the National banks of this city as returned in their last 
statement to the Controller of the Currency, December 16, 1871: 


Capital. Surplus. 
Farmers and Mechanics’ N. B..$2,000,000 .... $500,000 
First National Bank 1,000,000 .... 500,000 
Philadelphia National 1,500,000 .... 750,000 
Manufacturers’ National 1,000,000 .... 200,000 
Girard National Bank 1,000,000 .... 500,000 
National Bank Republic 1,000,000 .... 39,344 
Bank of North America 1,000,000 .... 1,000,000 
Commercial National . 810,000 .... 192,512 
Mechanics’ National. -: .-- 800,000 .... 200,000 
750,000 .... 300,000 
Penn National Bank 500,000 .... 100,000 
National Bank N. Liberties.... 500.000 .... 500,000 
Corn Exchange National 500,000 .... 170,000 
Western National Bank 400,000 .... 100,000 
City National Bank 400,000 240,000 
Third National Bank 300,000 .... 54,000 
Commonwea!th National 300,000 .... 52,770 
Consolidation National 300,000 .... 196,000 
Seventh National Bank 250,000 .... 22,500 
Southwark National Bank 250,000 .... 150,000 
Kensington National 250,000 .... 150,000 
Eighth National Bank 275,000 .... 50,000 
National Bank of Commerce... 250,000 .... 65,000 
National Security 250,000 ... 1,000 
National Bank Germantown... 200,000 .... 100,000 
Tradesmen’s National 200,000 .... 500,000 
Sixth National Bank 150,000 ... 15,534 
Second National Bank 300,000 .... 118,000 
Union National Bank 300,000 .... 70,000 
The above figures show a wide difference in the amounts of sur- 
plus held by the respective banks. Some of the banks have divided 
more nearly up their profits as they accrued than did others. The 
latter have those profits now to bank upon, which enables them to 
make larger dividends, and proportionately advance the prices of their 


* Besides undivided profits, not stated. 
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stocks. Some of the banks, we are intormed, count the premium on 
their Government bonds deposited with the Controller for circulation 
in their surplus, others do not—Daily Ledger. 


Frauds.—Another bank fraud has just come to light by means of 
altered certificates of deposit, by which the Bank of North America 
is a loser to the amount of $12,900. On the 22d of November last, 
a certificate of that date, No. 551, was issued by the bank in favor of 
John R. Miller, for $100, and on December 7th last, another certifi- 
cate, No. 556, for a like amount, was issued in favor of Frank Wil- 
son. ‘These certificates were altered by the application of chemicals, 
and the former made to read in favor of John Newman for $6,500, 
and the other in favor of James Cooper for $6,400. By means of 
forged letters of advice, written on paper with the printed heading of 
the bank, the above amounts were obtained for the certificates—one 
in Cincinnati and the other in Chicago. These certificates, in the 
course of business, were a few days ago returned through other of 
our city banks to the Bank of North America for payment, and what 
is the most singular part of the whole business, they were paid, 
notwithstanding that bank is noted, of all others, for its checks and 
guards against such matters. The paying teller and his assistant and 
the book-keeper, all three, usually esteemed careful men, passed the 
fraudulent paper unquestioned. It was only when the transaction 
came under the notice of the cashier that the fraud was discovered. 
Another certificate of deposit, No. 555, to Frank Wilson, the same 
party above named, for $100, was issued at the same time, and is still 
out, and may probably be presented in some other direction for nego- 
tiation. If so, whoever presents it should be arrested, and notice 
given to the Bank of North America It seems almost impossible to 
head off those rascals who operate by removing, through the use of 
chemicals, the filling up of certificates of deposits and of checks.— 
Philadelphia Daily Ledger. ° 

Philadelphia —Mr. GEORGE GELBACH was, in January, re-elected 
President of the NatIonAL Security BANK, Philadelphia, Mr. Isaac 
A. SHEPPARD was elected Vice-President, and Mr. GEoRGE W. Cox, 
Cashier, in place of Mr. Joun A. LANE. 


TENNESSEE.—The BANK OF FRANKLIN remains in operation, at 
Franklin, Williamson County, Tennessee, with a capital of $50,000. 
President, W1LL1AM S. CAMPBELL; Cashier, J. L. PAarkEs. Their 
New York correspondent is the IMPORTERS AND TRADERS’ NATIONAL 
BANK 


Tennessee State Bonds—The Canceling Committee have canceled 
1,334 State Bonds, amounting to $1,334,000, thereby finishing the 
great labor allotted to them. The committee commenced their work 
on the 19th of December, since which time they have done more 
work than is generally supposed, having canceled 10,839 bonds of 
the State of Tennessee, in value amounting to $10,839,000. Each 
bond has from forty-six to sixty-four coupons attached, the number 
being dependent upon the series of the bonds and the first-due 
coupons. In order to cancel each bond and the coupons attached, it 
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was necessary to make, on an average, fifty-five perforations, which 
were made by punches and mallets, and are about one-half inch in 
diameter.—Nashville Union, December 29, 1871. 

Utau.—In our January number (page 570), we announced the 
establishment of the BANK oF DESERET, at Salt Lake City. Another 
candidate for active business in that territory is the Sart Laxer 
City NationaL Bank, with a capital of $100,000, limited to 
$500,000. Mr. Benszamin M. Du RE tt, President ; ABEL W. WHITE, 
Cashier. Their New York correspondents are DoNNELL; LAwson & 
Co., No. 4 Wall street. 

CanapDA.—The directors of LA BANQuE JAcQuEs CARTIER, Mont- 
real, decided, in November last, to increase the capital from $1,000,- 
000, its present sum, to two millions of dollars. A dividend of four 

er cent. was declared in June last and the same in December. Sur- 
plus fund, $166,000 ; Circulation, $443,000; Deposits, $1,390,000. 
The following are the Directors for 1872: RomuaLp TRUDEAU, 
Cuas. S. Roprer, Victor Hupon, J. B. Beaupry, P. M. GaLar- 
nEAU, L. J. BELIVEAU, A. LAaprerre, N. VILLENEUVE, Joun L. 
Cassipy. The Board elected Romuatp TruDEAU as President, 
and Cuas. 5S. Roprer as Vice-President. 

Canapa.—We understand that a special department is being fitted 
up in the new building of the Royat Canapran Bank, Toronto, for 
the safe deposit of valuable papers and other property, which will be 
available to the public. The vault is being constructed in a spacious 
manner and very solid and substantial, so as to render it one of the 
best in Ontario. The “ Safety Deposit Department” will consist of 
iron boxes, twenty-seven in number, which will be increased when- 
ever that is found necessary, as there will be sufficient room left for 
three times this number in their vaults. 


THE NEW LOAN. 


The following is a statement of facts from Mr. JAY Cooks, in rela- 
tion to the proposal to take six hundred millions of the new loan: 


Some portions of the press of this and other cities having expressed 
doubts as to the reality of the recent proposition made to the Secre- 
tary of the Treasury by myself, in behalf of Jay Cooke, McCut- 
LocH & Co., and Roruscaiips & Sons, of London, I deem it proper 
to say that such proposition, and under such authority from London, 
was made in entire good faith, and the parties interested are ready to 
carry out promptly the negotiation, as soon as the Secretary of the 
Treasury is able to comply with its terms and shall conclude to ac- 
cept the proposition. 

The facts are these: About the 22d of December, J. Cooke, 
McCuttocn & Co., of London, after a conference with the Messrs. 
RoTHSCHILDs, agreed upon a joint proposition as follows: To take 
$50,000,000 of the new five per. cent. loan on or before the 1st of Feb- 
ruary next, with the option of $50,000,000 more during the year ; and 
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should Congress accede to the Sedretary’s recommendation and make 
the interest payable in London, then to take an additional $200,000,- 
000 of the fives, and $300,000,000 of the four-and-a-half, on or 
before the close of 1873. The negotiation is, with the exception of 
one amendment—to make the interest payable in London—to be on 
the precise terms, as to time and mode of payment, commissions, &c., 
as was granted in the $130,000,000 negotiation. The Secretary also 
was required to notify, from time to time, payments of future sums of 
six per cent. bonds precisely as before. This proposition was tele- 
graphed to me, and I sent a special messenger to Washington with it, 
and it was presented to Secretary BoUTWELL on the morning of the 
23d ult. Mr. RicHarpson also telegraphed to the Secretary from 
London, a duplicate of the proposition on the same day. My brother, 
GOVERNOR Cookg, telegraphed to me from Washington, after his 
audience with the Secretary, that the proposition was favorably re- 
ceived and was being considered, and shortly afterward asked me, at 
the request of the Secretary, if the payment of interest abroad was a 
sine qua non. 


As soon as the letters arrived from London containing the particu- 
lars of the arrangements with the RoTHSCHILDs, and the full text of 
the propositions, I copied the same and forwarded the documents to 
the Secretary, where they now are on file awaiting his action. I re- 
gret exceedingly that Mr. BourwELL, when asked by reporters and 
others as to the truth of the rumors, did not state what had occurred. 
But this is not our fault, and we are not willing to have our good 
name and consistent course brought into question, and therefore give 
all the facts as above. 


The proposition was made just as telegraphed from London, in en- 
tire good faith, and will be promptly worked out to a successful ter- 
mination as soon as Mr. BouTWELL gives us, and those associated 
with us, the power to act. The whole six hundred millions, in my 
opinion, can be funded into four-and-a-half and five per cents during 
the present year, which together with what has already been done, 
will save nearly ten millions of dollars per annum to the Treasury. 


JAY COOKE. 


Bank ARCHITECTURE.—In addition to the valuable series of 
bank plans contained in the Bankers’ Almanac for the year 1868, a 
recent work has been issued which will provide admirable designs for 
those who propose to erect new banking houses. This is a quarto 
volume entitled “ Practical Designs in Architecture ” by CUMMINGS 
& Mitter, Architects. This is a practical book, containing designs for 
banking-houses, insurance offices and street fronts of houses, 
stores, etc. Also, a variety of designs for cottages and villas, with 
illustrations showing the manner of constructing cornices, doorways, 
porches, windows, verandahs, railings, French roofs, observato- 
ries, piazzas, -bay windows, cut stone work—various styles of 
modern finish. One large quarto volume, containing 52 lithograph 
plates. Price ten dollars. 
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Description of Designs suitable for Banking Houses. 


PLATE 15—Design of building appropriate for two banking houses or in- 
surance offices, under one roof. The width of the front is 40 feet, and intended 
to be entirely of stone, although the details could be of stone and the plain 
wall of brick. The details are shown on the scale of half inch to a foot. 
Plates 21, 22 and 23 show three designs for first-class street architecture, well 
adapted for fronts for banking houses. Design on plate 21, has three open- 
ings in front, width 50 feet. Plate 22, design for Gothic front of 40 feet, with de- 
sign of bank on one side and store on the other. The second story is designed 
for offices. The third story for a public hail. Plate 23 has 50 feet front with 
five openings in front. The lower part or first story for this design, and design 
shown on Plate 2J, is drawn with the Doric entablature. All of the bank eleva- 
tions are drawn to scale of eighth of an inch to a foot. 


CHANGES OF PRESIDENT AND CASHIER. 


Continued from December No., page 476. 


Name of Bank. 


First N. B., Ballston Spa., N. Y. 
“ 


Moravia, 


First N. B., Bloomington, IND. 


Second N. B., Lafyette, 
First a Kokomo, 


Elected. 
S. C. Medbery, Cash. 
Austin B. Hale, Pres. 
Robert C. Foster, Cash. 
Charles T Mayo, “ 
Thomas Russell, - 


In Place of. 
John D. Bancroft. 
Hector H. Tuthill. 
J.S.S. Hunter. 
Edward H. Mayo. 
Alfred B. Walker. 
W. C. Holmes. 


A. G. Pettibone, Pres. 


W. D. Evans, Pres. 
J. R. Hays, Cash. 


Citizens ‘‘ Indianapolis, “ 


First N. B., Bloomfield, Iowa. 
= “« Centreville, “ 


John W. Ellis. 
C. W. Bowen. 


John Rogers. 

Casco, ‘© Portland, “ Samuel E. Spring, Pres. *E. P. Gerrish. 

N. Marine Bank, St. Paul, Minn. Chas. S. Bunker, Cash. E. E. Rittenhouse. 

First N. B., Kansas City, Mo. John D. Bancroft, Cash. Howard M. Holden. 

Kensington N. B., Philadelphia. George A.Linton, Cash. Wm. McConnell. 
oi “i - George A. Landell, Pres. Chas. T. Yerkes. 

George W. Cox, Cash. John A. Lane. 

E. O. Noltting, Pres.| A. F. Harvey. 


* Deceased. 


Pejepscot N. B., Brunswick, ME. Lemuel H. Storer, Cash. 


National Security B. - 
Nat. B. Virginia, Richmond 


INCREASE OF BANK CAPITAL. 


Present Capital. 
. $ 500,000 
1,000,000 
60,000 


Increase. 
Raleigh National Bank, N. C ¥ 30,000 
Peoples’ - ssi Charleston, S. 250,000 
First “ - Mt. Holly, MIcH 10,000 
National Exchange Bank, Minneapolis, MINN 50,000 100,000 
Second National Bank, Cleveland, O 200,000 .. 1,000,000 
First = a Warrensburg, Mo.... 25,000... 75,000 
First me . Richmond, Va 250,000 





National Banks. 


INSOLVENT NATIONAL BANKS. 


December 13, 1871.—The Ocean National Bank, New York City, 
Columbus 8. Stevenson, President ; J. 8. Hartshorne, Cashier. Thes- 
dore M. Davis has been appointed Receiver. 


December 15—The Union Square National Bank, New York City, 
No. 1691, chartered in 1870. John R. Cecil, President; M. J. 
Brundage, Cashier. Benjamin F. Beekman has been appointed 
Receiver. 


December 15.—The Eighth National Bank, New York City, No. 
384—-chartered 1864. Union Adams, President ; Charles Hudson, 
Cashier. Albon Man has been appointed Receiver. 


December 20.—The Fourth National Bank, Philadelphia, Penn- 
sylvania, No. 286, chartered 1864. J. Henry Askin, President ; 
Edward F. Moody, Cashier. Henry Perkins has been appointed 
Receiver of this bank. 


NATIONAL BANKS. 


“The delays of banks in making their semi-annual returns, and in 
the payment of duty referred to in my last annual report, have 
increased during the last fiscal year. Most of the national banks pay 
the tax due from them promptly, within the time specified by law, and 
treat this requirement as they do other obligations against their res- 
pective institutions. But there are other banks that have been 
carelessly, if not willfully, habitually negligent in making their returns 
and paying the duty due from them to the Government. A number 
of the banks did not pay the duty due on the Ist day of July, until 
some time during the months of September and October. The 
following banks, at the date hereof, have made no reports of the 
amounts of duty due from them on the 1st of July last, nor have 
they made any payment of the duty: First National Bank of 
Kansas City, Missouri; Miners’ National Bank of Utah, Salt Lake 
City, Utah; First National Bank of Utah, Salt Lake City, Utah. 
The two last-named banks have recently been merged into one insti- 


tution. 

“For the protection of the Treasury against the growing evil, I 
would most respectfully renew the recommendation made in my last 
annual report, that a percentage upon such duty be added to it for every 
ten days’ delay in payment after the expiration of the one month’s 
time now allowed by law. Legal enactments, giving authority to this 
office to add one per cent. to the duty due from banks for every ten 
days’ delay after the time fixed by law for its payment, would seem 
to be the most effective measure to insure prompt payments of the 
duty.”—From the Annual Report of the Treasurer U. S. 
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[February, 


NEW BANKS, BANKERS AND SAVINGS BANKS. 


Location. 
Demopolis, ALA 
Greenville, “ 
Mobile, 

6 


Marion, 
Selma, 


Name of Bank. 
Wee We Diets soc 
Noah Felton & Co 


New York Correspondént. 
-American Exchange N. B 
First National Bank. 


. _Bennett,Goldthwaite&Co.W. P. Converse & Co. 


F. W. Miller............W. P. Converse & Co. 
Perry Ins. and Trust Co.. Howes & Macy. 
C. Cadle, Jr Howes & Macy. 


Giter, CAL ..25-. 25-222. Bank of Gilroy..........American Exchange N. B 


Sacramento, CAL...-.- - 


San José, 

Boulder City, Col 
Georgetown, ‘‘ 
Hartford, Co 


“e 


New Haven, CONN......- New Haven Trust Co 


“ec 


Norwalk, 
Yankton, DAKOTA 
Augusta, GA 


Coatsville, “‘ 
Dawson, 


Post Vamey,** .6562'20:0 


Macon, 
“cc 


Milledgeville, “ ...-.. - 
Savannah, bis 


“é 


“é 


se 

oe 
Thomasville, ° 
Chicago, ILLS... 
Aurora, 
Bushnell, 
Cambridge, ‘ 
Flora, 

“ 


Geneseo, 
Gilman, 
Girard, 
és “ 
Mason City. 
Monticello, 
Mt. Carmel, ‘ - 
é ‘ 


‘ 


Oregon, “ 


.-C. H. Swift 


MN wccc cee 


.-Turpin & Ogden 


. Mason City Bank 


.--Shannon & Beall... 
.-Abin Hostetter... . -- 


Ottawa, SRR: 


Paris, 
Paxton, 
Quincy, 
Streator, 


.-Lyle & Griffin. ....-.. 


1 Merchants’ Exch. Nat. 
San José Savings Bank... American Exchange N. 


Boulder Bank 
- William H. Cushman. --- Fourth National Bank. 


-Austin Dunham & Son. -. American Exchange N. 
Howe, Mather & Co Fourth National Bank. 
F. B. Cooley Imp’rs & Traders’ Nat. 
Conn. Trust & S. Dep. Co. 
H. C. Judd & Co American Exchange N. 
National Park Bank. 


Norwalk Savings Bank.-..National Park Bank. 
Wm. B. Scott & Co. 


Dunbar & Sibley National Park Bank. 

.Josiah Sibley & Sons....National Park Bank. 

Georgia B’king & T. Co-National Park Bank. 

.---Ninth Nationa! Bank. 

-Planters’ Bank.-...-..-...-Park National Bank. 

Thomas C. Dempey American Exchange N. B 

Robert Winthrop & Co. 

Savan’h B.&T. Co. (Ag.)- Fourth National Bank. 

J. W. Anderson’s Sons..-Gilman, Son & Co. 

Gourdins, Young & Frost. Brown Bros. & Co. 

Savannah B. & Trust Co. Ketchum & Belknap. 

O. Cohen & Co Duncan, Sherman & Co. 

Brady & Moses....-....--National Park Bank. 

Champion & Truman. ... American Exchange N. B. 

T. R. & J. G. Mills...... American Exchange N. B. 

Wright & Stegall Howes & Macy. 

John Watson.-.-.. .-..---American Exchange N. B. 

Second National Bank-.-..N. State Bank, Troy. 

Chandler & Cummings-.-Imp. & Traders’ N. Bank. 

Wheeler & Bonar Howes & Macy. 

Clay County Bank.......National Park Bank. 

L. F. Wilson & Co..... National Park Bank. 

I. F. Dresser...........-Gilman, Sons & Co 

James Wilson & Sons...George Opdyke & Co. 

B. P. Andrews........-.Am.N. B’k& Ninth N. B’k 

William Hindle & Co....Chemical National Bank. 

Ninth National Bank. 

R. Houston & Co-.--.-...-- Ninth National Bank. 

..-. Winslow, Lanier & Co. 

.--Am. E. National Bank. 
George Opdyke & Co. 

- Ravens, MacKinley & Co.National Trust Co. 

Sutherland, R. B..... .... Winslow, Lanier & Co. 

George Wright National Park Bank. 

-Felsenthal & Kazminski..C. B. Richard & Boas. 

. Bank of Streator Bank of North America 





1872.] 


Location. 
Sycamore, ILLS...... 
Winchester, “ 
Quincy, 
Springfield, 

oe 


Anderson, IND 
Auburn, wr 
Bluffton, 
Decatur, 
Delphi, 
Goshen, 
Greenfield, 
Indianapolis, ‘‘ 
Lafayette, ‘ 
Noblesville, 
North Manchester, IND. ; 
Winchester, ; 


Albia, Iowa 
Bellevue, “ 
Bloomfield, 
Concord, 
Glenwood, 
Laporte City, 
Maquoketa, 
Montana, 
Monroe, 
Preston, 


sé 


“ec 
“ 
se 


ee 


“ec 


SOWA. 255.2 


Spenser, 
Villisca, 
WwW yoming, 
Waterloo, 


Abilene, 
Augusta, 
Chetopa, 


KANSAS........ 


Emporia, 


Grasshopper Falls, K: AN “y 
..John P. 
.. Lawrence Savings Bank - 
..Neodosho Bank 

.. Pierce & Mitchell... 
.- People’s 
-- People’s S: avings Bank. - 
.-Marshall County Bank. . 
. First National Bank 


Highland, 

Law rence, e 
Neodosho, 

Osage Mission, 
Ottawa, 

Spring Hill, 
Waterville, 

Wichita, 


Bardstown, 
Cynthiana, 
Eddyville, 
Frankfort, 
Harrodsburg, 
Louisville, 


“ 


Maysville, 
Murray, 
Russellville, 
Ann Arbor, 
Bedford, 
Charlotte, 


New Banks, Bankers and Savings Banks. 


Name of Bank. 


- Devine & Boynton 
. -- Winchester Bank.... ---- 
--M. B. Dewman 


G. M. Brinkerhoff 
W. Bates 


Citizens’ Bank 


Pe ree 
John Studebaker & Co... 


Neblack & Nuttnan 

A. H. Bowen. . 

A: F Wilden.. 
Greenfield Banking Co.. 
State Savings Bank 
W. F. Reynolds.......-. 
Locke & Bonebrake 


-Jesse Arnold & Co 
..Menee, Frost & Hubbard. Am. E. National Bank. 


J. A. Drake 


647 


New York Correspondent. 
Ninth National Bank. 
Ninth National Bank. 
Am. E. National Bank. 
Am. E. National Bank 
Am. E. National Bank. 


Ninth National Bank. 
National Trust Co. 
Tenth National Bank. 


Ninth National Bank. 


-National Trust Co. 


- Winslow, Lanier & Co. 
Winslow, Lanier & Co. 


._Am. E. National Bank. 


Ninth National Bank. 
Howes & Macy. 


Ninth National Bank. 
First National Bank. 


Farmers& Merchants’ B’k. Ninth National Bank. 


oad. NN. Brockway. ....-.< 


J. V. Hinchman 
Ellwell & Ingersoll. - - - 


-Ninth National Bank. 


Ninth National Bank. 
-Ninth National Bank. 


Maquoketa Savi ings BankFirst National Bank. 


Wood & Co., Vincent... 


Anderson, Chipps & Co. 


S. H. Mallory 
Bartholomew & Co 
Beem, Peden & Co 
Alger & Tubbs....-.--- 
Thompson & McCrew .. 


Waterloo Savings Bank. - 


Kellogg, Newman & Co. 
’. N. James 


Chetopa Savings Bank -. - 


First National Bank 
First National Bank 
Valley Bank 

Johnson & Co.. 


George Webb 
Nat. Bank of Cynthiana. 


- Donnell, 
-Fourth } 


-National Park Bank. 


-George Opdyke & Co. 


Imp. & Traders’ N. Bank. 
Henry Clews & Co. 
Winslow, Lanier & Co. 


- George Opdyke & Co. 
-Howes & Macy. 


First National Bank. 


- Donnell, Lawson & Co. 


Northrup & Chick. 
in Son & Co. 


National “Bank. 
Lawson & Co. 
National Bank. 

Northrup & Chick. 


Ninth } } 


-- Northrup & Chick. 
National Bank... ee ete eet a eo a 
-Northrup & Chick. 

-F. B. Wallace & Co. 


Ninth National Bank. 


-National Park Bank. 


Skinner & Son.......... Norton, Slaughte . & Co. 


Frankfort Bank 


--McBrayer, Trapnall & Co. 
..-Chemical National Bank. 
Nat. Bank. .... Mere antile National Bank. 
.-National Park — 


A. D. Hunt & Co.. 
Kentucky } 
People’s Bank... .. 

R. A. Robinson & Co... 
Wells, Mitchell & Co- 


Ellison, Goodwin & Co.. 


American E xeh. Nat. Bk. 


Ninth National B: ank. 


American Exch. Nat. Bk. 
- Howes & Macy. 


Norton, Slaughter & Co. 


*tflugh Barclay,Jr-Norton, Slaughter & Co. 


D. McIntyre 


H. M. geen Ree Ye SA eS 
-Ninth National Bank 


E. & . 


J. Shepperd 


Metropolitan Bank 
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Location. 
Clio, 
East Saginaw “ 
Espewing, 66 


Grand Lodge, “ ......- 


Grand Rapids, “ 
Holland, 
Ludington, 
Manistee, 
Pentwater, 
Plymouth, 
Saline, 
Vermontville, ‘ 


Minneapolis, MINN 


Owatonna, 

Plainview, 
“ec “ 

Redwood Falls, *“ 

Rochester, 

St. Paul, : 

St. Peter, = 
ce 


Canton, 
Columbus, 
Greenville, ‘ 
Grenada, 
Oxford, + 
Yazoo City, “ 


Kansas City, Mo......-. 
ce “ec 


Lebanon, 
Sedalia, “ 
Warrensburg, ‘‘ 


Helena, MONTANA 


“ 


“ 


Fremont, 
Lincoln, 
Omaha City, 


“ 


Plattsmouth, 
Rulo, 
Tecumseh, 
Eureka, NEV 
Pioche, ‘* 


Burlington, N. J... 


Hackensack, “ 


Newark, 
Somerset, 
Albany, N. Y 


Adams, 
Addison, ‘ 
Andover 


Bridgewater, N.Y 


Canandaigua, “ 


-F. W. Carr 
.-M. V. Aldrich 


Wes... 


.--Albany County Bank... - 


[February, 


Name of Bank. New York Correspondent. 

D. S. Halstead Ninth National Bank. 

Morley Bros Ninth National Bank. 

Espewing Savings Bank.. Duncan, Sherman & Co. 

Importers & Traders’ Bank. 

Ninth National Bank. 

Nathan Kenyon German American Bank. 

F. Blackmarr A. F. Williams. 

Charles Secor & Co...---. National Park Bank. 

Oceana County Bank. . 

First National Bank 

Davenport & Co...-...-.. S. Leonard & Foster. 
Barber & Martin Imp’s & Traders’ Nat. Bk. 


R. J. Baldwin. . -Howes & Macy. 

First National Bank. . wet 

Plainview Bank........- Ninth National Bank. 

Eddy & Seymour....-....Ninth National Bank. 

W..).. Dackineon.......... Ninth National Bank. 
Savings B. of Rochester-. National Park Bank. 
German Savings Bank-..-Imp’s & Traders’ Nat. Bk. 
Carter & Montgomery...Wm. B. Scott & Co. 
Minnesota Savings Bank. ve — 


Winter & Steele.........National 1 Park Bank. 
Mathews, R. F American Exch. Nat. Bk. 
Worth’ gton, Buckner&Co.Fourth National Bank. 
Lake Bros.......... .-. --Norton, Slaughter & Co. 
Roberts & Doyle Glendinning, Davis & A’y. 
Peter B. Bailey P. M. Myers & Co. 


Samuel McKee Henry Clews & Co. 
Kansas City Nat. Bank... Donnell, Lawson & Co. 
P. Vinton & Co Howes & Mi&cy. 

Cen. Mo.Bk’g & Sav.Asso.National Park —" 
Johnson Co. Sav. Bank... 

Murphy, Neel & Co Donnell, Lawson & Co. 
Fox, Lyster & Roe George Opdyke & Co. 
L. H. Hershfield & Bro..Northrup & Chick. 


.-- Wilson & Hopkins ..-.-. George Opdyke & Co. 


First National Bank. 
Wells, Fargo & Co. 

Wells, Fargo & Co. 
Wells, Fargo & Co. 


State National Bank 
E. M. Morsanan 
H. Caldwell & Co 
. Woolworth 
First National Bank 
George A. Stone & Co... - 
Russell & Holmes..--.-.- - 
Paxton & Co 
Wells,jFargo & Co Wells, Fargo & Co. 
-—- W.Taylor Am. Exchange Nat. Bank. 
First National Bank.-... . First National Bank. 
Bank of Bergen County - . 
Parker & Mackin 
Somerset County Bank. -. 
William B. Conant 


s & Waller. 


Hatch & Foote. 
Am. Exchange Nat. Bank. 


Bank of North America. 

Gilbert & Babcock Central National Bank. 

C. H. Henderson National Park Bank. 

Hunt & Burrows....- ---- Metropolitan National B’k. 
Merchants’ExchangeNat.B. 

Augus.1 Imp. & Traders’ Nat. B. 

John CG. caper Serer National Park Bank. 
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Location. Name of Bank. New York Correspondent. 
Cazenovia, hs Sonic Ee OR ccc csniens Fourth National Bank. 
Delhi, @ ccc EG Leonard & Foster. 
Elmira, “  4...G. M. Di American Exch. Nat. B. 
Forestville, “  _... Forestville Banking Co.. .First National Bank. 
Fayetteville, ‘¢  ....Farmers’ Bank American Exch. Nat. B. 
Glen’s Falls, «© _... Sherman & Johnson Hatch & Foote. 

Greene, “«  ....N. F. Moore.........-..-Imp. & Traders’ Nat. B. 
Haverstraw, “ .... Bank of Haverstraw 
Johnstown, ««  _...McIntyre & McLaren....Metropolitan Nat. Bank. 
Livonia Station, ee ee eee N.Y. Nat. Exch. Bank. 
Little Falls, ...-D. H. Burrill American Exch. Nat. B. 
Lowville, ‘ _... Bank of Lowville First National Bank. 
Lyons, J apie Mie MAE 5 65.a oo cian ns Ninth National Bank. 
Middleport, ‘ _...Blakslee & Hoyt Security Bank. 
Milford, ..-.John Eddy American Nat. Bank. 
Nunda, “« ...J3. F. Barber & Co National Park Bank. 
Oswego, .... Bank of Oswego Bank of N. America. 
= .---R. 8. Myrick Bank of N. America. 

Oneonta, ...-Ford & Cope Howes & Macy. 
Penn Yan, “  ....J. 8. Raplee, Agent American Exch. Nat. B. 
Portsville, ..--Dusenbury First National Bank. 
Rochester, ...-East Side Savings Bank..St. Nicholas Bank. 

i * ....T. B. & W. Corning 

x ...-Smith & Elwood H. Clews & Co. 

sig “© __..Smith, Perkins & Co....American Exch. Nat. 

25 sare CNR 25 05s aeaia American Exch. Nat. 
Sag Harbor, ..--William Buck Imp. & Traders’ Nat. 
Schenectady, ..-.d. Ellis & Co American Exch. Nat. 

i ...-Edward Ellis American Exch. Nat. 
South Worcester, “ ....W. D. Becker...... ....-Ninth National Bank. 

a sie ‘¢ _...Washington Becker... --. Ninth National Bank. 
Unadilla, ..--J. G. North & Co ..--First National Bank. 
Utica, ‘¢ __.. People’s S.Dep.&Sav.In..Park National Bank. 
Wappingers Falls,“ ....Bank of Wappingers Falls.Fourth National Bank. 
Watkins, ‘© ....H. M. Hillman First National Bank. 
Waterloo, «© ....H. K. Stevens Imp. & Traders’ Nat. B. 
Westfield, “  1...L. F. Phelps & Son White, Morris & Co. 
West Troy, «  _... Andrew Alexander......- Security Bank. 
Cimmaron, N. Mexico.. Stebbins & Middaugh. .. - 

Statesville, N. C Bank of Statesville Lancaster, Brown & Co. 
Cincinnati, Onto ....W. F. Boaz American Exch. Nat. B. 
«1... B. Bellman American Exch. Nat. B. 
..-- Straight, Deming & Co..-American Exch. Nat. B. 


Bowling Green, .---Reed & Beverstock Howes & Macy. 
Bellefontaine, .---People’s Bank First National Bank. 
Cleveland, ..-- Andrews, Hitchcock &Co.American Nat. Bank. 

. ...-A. & G. Rettberg L. Von Hoffman & Co. 
Crestline, ..--Babst, Martin & Co Ninth National Bank. 
Canal Fulton, ...- Bank of Canal Fulton....American National Bank. 
Defiance, ‘ _...Defiance National Bank..Merchants’ National Bank. 
Jackson, «  __..First National Bank Third National Bank. 
Lebanon, ....Charles A. Smith & Co..-.First National Bank. 
Martin’s Ferry, ....Commercial Bank Henry Clews & Co. 
Napoleon, ..--First National Bank 
McConnellsville, “ ....C. B. Bozman & Co Howes & Macy. 

New Vienna, ..--New Vienna Bank Third National Bank. 
Newton Falls, ‘ _...W. R. Knowlton & Co-...American National Bank. 
Orville, ‘© _... Brenneman & Hurst....- Ninth National Bank. 
Plymouth, ...-First National Bank Central National Bank. 
Portsmouth, ..--Scioto County Bank Kuhn, Loeb & Co. 
Salem, ....Griener & Son Ninth National Bank. 
Springfield, ..--Frye, MeMillan & Co...-Winslow, Lanier & Co. 
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Location. 


Toledo, 

Warren, 
Washington C. H 
Youngstown, 
Woodfield, 
Wooster, 

Salem, OREGON 


Pittsburgh, 


“ 


Allegheny, 
Bloomsburg, 
Birmingham, 


Clarion, 
Columbia, 
Connelsville, 
Danville, 
East Birmingham, 
East Brady, 
Fagundus, 
Hyde Park 
Lykenstown, 
Millersburg, 
Newtown, 
Nicholson, 
North East, 


Oil City. 
Oxford, 


Westchester, 

“ 
Pottsville, 
Petroleum Centre, 
Punxatawney 
Remersburg 
Shamokin, 
St. Mary’s, 
South Bethlehem 
Sharon, 
Tidionte, 
West Newton, 
Wilkesbarre 
Williamsport, 


Charleston, 8. C. 


oe 


“<< 


Knoxville, TENN...--..- 
Beate, TEEAS. «2.00600 


“ 


Bastrop, 
bryan, 
Cleburne, 
Galveston, 


----Max Schamberg 
‘ ...-0- BD. Bund 
---Freehold Bank 
---- Bloomsburg Banking Co-Ninth National Bank. 
----lron & Glass Dep. & L.B.Ninth National Bank. 
.. German Sav. & Dep. B.. Bank of North America. 
.--- Discount & Deposit B. - 
* .... Columbia Deposit Bank... Ver milye & Co, 
---Youghiogheny Bank 
----Danville Banking Co-....Fourth National Bank. 
‘_...Far. & Mechanics’ B....Howes & Macy. 
.-Citizens’ Savings Bank..Union Banking Co., Phila. 


..-- Hyde Park Bank 
.---Miners’ Deposit Bank - - - "Ninth National Bank. 
..--Lykens Valley Bank 
‘ ....Newtown Banking Co. - 
..--J. 8. Little 
---Peoples Savings Bank--..Ninth National Bank. 
“« ___.. Blair, Gould & Short 
** _... Oil City Trust Co 
* ....Reynolds, Hukill & Co... Ninth National Bank. 
“ _...Oxtord Banking Co 
‘ ....Amos K. Hanna 
..--D. M. McFarland 
..-- Bank of Brandywine.. .-. . Fisk & Hatch. 
..--D. G. Yiengling 
‘....M. C. Martin 
---Mahoning Bank 
.- Abrams’ Savings Bank. - 


. Coffin, Martin & Co 


Name of Bank. 
Merch. & Clerks’ Sav. B- 
Warren Sav. & Loan Asso.National Park Bank. 

Howes & Macy. 
- American Exchange Nat. B. 
First National Bank. 


New York Correspondent. 


Brown, Bonnell & Co... 
A. C. Miller & Co 
Nat. Bank of Wooster... 


G. W. Gray Bank of North America. 


--Sav. & Dep. of E.Liberty-Ninth National Bank. 


City Bank Imp. & Traders’National B. 
German American Bank. 


American Exchange Nat. B. 


Bank of New York. 


Cady & Wallace Fourth National Bank. 
Ninth National Bank. 
Ninth National Bank. 
-Lioyd, Hamilton & Co. 

Henry Clews & Co. 


Jay, Cooke & Co. 
Imp.’ & Traders’ Nat. Bank. 


American Ex. National B’k. 
Ninth National Bank. 
a Hamilton & Co. 


Shamokin Banking Co. - 


Sane ~" ban @ Co... ..... _ George Opdyke & Co. 
.--E. B. Wilber & Co 

ee ee on & Hefleng 

.---Tidionte Savings Bank. .- First National Bank. 
... People’s Savings Bank. .. Imp. & Traders’ Nat. Bank. 

* cede a Diek 
..-1.B.Woods,Flanagan&Co.Security Bank. 
.--H. E. Taylor & Co..-.. 
..-1. H. Watson & Co 

.-D. F. Fleming & Co. -. 


National Park Bank. 
National Park Bank. 


Barker Bros., Philadelphia. 


-Central National Bank. 
Merchants’ Ex. National B. 
-Fourth National Bank. 
W. 3S. Hastel & Son Fourth National Bank. 
George A. Hopley & Co..L. Von Hoffman & Co. 
Duncan, Sherman & Co. 
Hollingsworth & Son Swenson, Perkins & Co 
J.C. Higgins Swenson, Perkins & Co. 
Giddings & Giddings.-...Swenson, Perkins & Co. 
P. R. Smith & Co National Park Bank. 
Chambers & Brown Swenson, Perkins & Co. 
Halsey & Goldthwaite-...Brown Brothers & Co. 
Kauffmann & Wagner...L Von Hoffman & Co. 
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Location. Name of Bank. ew York Correspondent. 


Galveston, TEXAS Stow, Wilmerding & Co.Duncan, Sherman & Co. 
Gonzales, “ Delworth & Anderson....Swenson, Perkins & Co. 
a a Lewis & Dilworth.......Swenson, Perkins & Co. 
. =f G. N. & J. C. Delworth..Swenson, Perkins & Co. 
Jacksboro, “ Edward Eastburn Swenson, Perkins & Co. 
Sherman, ‘ Fitch & Loving........-Swenson, Perkins & Co. 
ne Moore & Son...... --..-Swenson, Perkins & Co. 
Salt Lake City, UTAH.... Bank of Deseret Kountze Brothers. 
- « ...A. W. White & Co Lees & Waller. 
- “« _...Salt Lake City Nat. Bank. Donnell, Lawson & Co. 


Charlottesville, VA Farmers & Merchants’ B.Lancaster, Brown & Co. 
Richmond, Lee, Seddon & Co Lancaster, Brown & Co. 

= D.N. Walker & Co Lancaster, Brown & Co. 

# E. O. Nolting & Co L. Von Hoffman & Co. 
Salem, cs Farmers’ Bank Ninth National Bank. 
Columbus, WIs .....-.-.. Bank of Columbus National Park Bank. 
Geneva, « Bank of Geneva Ninth National Bank. 
Madison, “ l...-.---J. Suhr.................German American Bank. - 

MN. MERE State Savings Institute...National Park Bank. 
Mauston, “ ........-.J. B. Rosencrantz.... ...Ninth National Bank. 
Milwaukee, “ Wisconsin Sayings Bank. Vermilye & Co. 

¢ Sherman & Wells. ...---. Vermilye & Co. 

ee Me de aac J. H. Steen Brothers American Exch. Nat. B. 
Prescott, SC Miller & Westfall National Park Bank. 
Sheboygan Falls, Wis..-E. T. Bond.... .... -.... Imp. & Traders’ Nat. B. 
Waupacca, « _..Waupacca Bank .. .......Ninth National Bank. 
Wausaw, «  ___Silverthorn & Plumber... Bank of N. America. 


New Firms—New York. 


Allen, Stephens & Co., 12 Pine. Gracie & Westervelt, 74 Broadway. 
Arents & Young, 9 New. Heidelbach, Frank & Co. 

John Benjamin & Co., 23 William. Boell & Arming. 

E. A. Bibby & Co., 54 Wall. Charles Martin & Co., 9 Broad. 
Brown, Anderton & Imbrie. Mills, Robeson & Smith, 2 Ex. Court. 
Brown, Wadsworth & Co.,22 Nassau. Potter & Post, 42 Broad. 

Booth & Smith, 2 Exchange Court. Worden & Leverich, 48 Wall. 
Cummings & Co., 4 Broad. * W.G. Wiley & Co., 19 Broad. 


DissoLutTionNs—NrEw York, JANUARY, 1872. 


Bowers & Boocock. Kidd, Pierce & Co. 

E. S. Chapin & Co. Lange, Boell & Arming. 
Clarkson & Co. E. S. Munroe & Co. 

De Forest, Willard & Co. Osborn & Cammack. 
Frank & Gans. Weith & Arents. 

Outo.—Defiance County Bank, Defiance, (succeeded by Defiance National 
Bank). Sparrow, Hines & Co., Columbus, (succeeded by Hines, Taylor & 
Co.), consisting of O. P. Hines, David Taylor, James M. Walker, David W. 
Brooks. 

PHILADELPHIA.—Pearson & Thouron, A. Ritchie & Co., Bull & Worth. 

MINNESOTA.—Edgerton & Donahower, Saint Peter, (succeeded by the First 
National; William Schimmel, President; R. F. Paul, Vice-President; F. A. 
Donahower, Cashier; J. C. Donahower, Assistant Cashier.) Eastman & Kin- 
yon, Owatonna. 

Micnigan.--C. K. Robinson & Co., East Saginaw, (succeeded by Second Na- 
tional Bank). . 

SusPENsions.—New York, Gould, Strong & Co.; Philadelphia, C. T. Yerkes, 
Jt.; & Co. 
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NOTES ON THE MONEY MARKET. 


New York, January, 1872. 
Ex hange on London, at sixty days’ sight, 109 @ 1094 for gold. 


THE month has produced several important matters which are now under consideration. The 
first is a bill introduced by Mr. Freeman Clarke, M. C., from Rochester, N, Y., for a speedy re- 
sumption of specie payments by the Treasury and the banks. The second is a proposition by 
foreign capitalists, in conjunction with Messrs. Jay Cooke, McCulloch & Co., London, for an 
absorption of six hundred millions of the government loans. As to resumption of specie pay- 
ments, a measure highly desirable by and to all classes of the community, more time should be 
accorded to it than is now proposed. This measure could be facilitated by a provision that 
every National Bank shall reserve all its coin received from the government, until a fund is 
accumulated equivalent to ten per cen t. of its liabilities. An average of this sum would be 
about 100 millions in coin, as the circulation of the banks is about $315,000,000, and their 
net deposits are $685,000,000. The bonds of the United States held by the banks amounted, in 
October last, to $400,000,000, on which they receive annually about twenty or twenty-two 
millions incoin. This sum, laid by at quarterly and semi-annual periods would, in a few months, 
give each bank a sufficient sum, added to receipts*from other sources, to meet the demand for 
redemption. There is no proposition before the public of more importance than that of a re- 
sumption of specie payments. The credit of the government and of the people is involved in 
this matter, and sound policy dictates an early return to the constitutional and reliable currency. 
This should not be a hasty measure, but should be fixed at such a distant day (say two years) 
as will enable the banks and the public treasury to strengthen themselves and be prepared to 
meet a demand arising from any unexpected and unfavorable balance in our foreign commercial 
transactions. 

The proposed absorption of the public debt would result in two great advantages: Ist. In a 
material reduction of the annual interest on the debt ; and, secondly, it might contribute esseu- 
tially to the resumption of specie payment, by means of bringing to this country about one 
hundred millions of foreign gold 

Gold ranges this month at 8} to 9} premium, with a downward tendency. The gold market 
opened in 1871 at 10. The highest quotation of the year was 15} (September). The lowest 
was 8. We annex the fluctuations of the year 1871 : 


1871 Opening. Highest. Lowest. Closing. 
January. Siateene 1103... 1lit. re 111} 
February PT rr 111+ eau 112}. Weert 1103 
March...... om 411}.. one ; § ee: woes ae 
ae oe 1103.. 3 es COCR re eT ee 
May...... a3 , Q a8 , oose MRE 
June. . Are re eres = Leaebieats sone SED 
July. ckve- dee eemeeees 35. . ‘a aaa a eae 3 
eee ne er ae Bx avead eae ere ey 1125 
September............+ ER eRe 53... ; ere: 
October. . . 5 abe 4 ; , , ‘ ; ats ips a 
November , wabioinnadke i. sanneemiind oF Pee 1103 
December. ..... ‘ beat guaee Pit aoe ees nkocaseoe ae 
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The following is a summary of the lowest and highest premium for five years : 


Highest. 


-————_—————- *-. —_— -*- — 


1867. 1868. 1869. 1870. 1871, 1867. 38. 1869. 1870. 
JONG... 55 5.0.00 BI. .00 GE: ... BER.... WBE... > | ee 
February. ...... 40} ee eee | eee 35}. ... aa See eee 
March... ves Wee GR. Sis Bs S98... eee eee ee 

05... .... MB... B.... Wy 325.... 374 ee 

36G.... 404.... 443.... 15h.... 123 345.... —— 

. 963.... 414.... Wh.... 143.... 1H 363.... ae eer 

6 .:.. SBE: ..:. Bi... E.«- BI "eee Se eee 
August --..e+... 423 es Oe soe 395... ai.... 
September ...... 46}.. 45}.... GQh.... 163.... 153 41 0. 303.... eos 
October ee ee | ee... es iose Ae 
November .cocsccs 414..... BF cece Bhevce 1.... 124 STE... re a 
December case SOR... ROO .... BB.... WD WP sain a per: Oe 


The following are the brokers’ quotations for miscellaneous coin; American silver, large, 
974 a 98; American silver, small, 96 a 98; Mexican dollars, old stamp, 104} @ 1054; Mexican 
dollars, new stamp, 103} @ 104}; English silver, 478 4424; Five frances, 9596; Thalers, 
71a72; English sovereigns, 490 a 495; Twenty francs, 382 a 386; Spanish doubloons, 15.90 a 
16.25; Mexican doubloons, 15.50 a 15.65. 


The officers of the New York Gold Exchange Bank, which is an auxiliary of the New York 
Gold Exchange, have issued the following report of their business for 1871, compared with the 
year 1870: 

1871. 1870. 
Gross clearings............. ; $12,300,677,000 ce eeceees s+» $B15,778,000,000 
Gold balances ssctcccecss oo Gi Oey GOD 
Currency balances 618,293,181 
Average daily clearings Saanaee 40,462,753 
Highest daily clearings ied 117,413,000 
Lowest daily clearings...... ...............0055 11,031.000 


The bank movement at Philadelphia shows a uniform movement in loans and a uniform col- 
umn of deposits and legal tenders. The number of banks under the Act of Congress is reduced 
by the recent failure of the Fourth National Bank. We annex the monthly returns for the year 
1871— 1872 compared with former years : 


Legal Tenders. Loans. Specie. Circulation. Deposits, 

Aug. 3, 1867......$16,733,198 ....$53,427,840 .... $302,055 ...-$10,635,925  .... $38,094,543 
Jan. 4, 1868 16,782,432 .... 52,002,304 .... 235,912 .... 10,639,000 .... 36,621,274 
16,443,153 .... 53,653,471 .... 233,996 .... 10,625,426 .... 44,824,398 

Jan. 13,210,397 50,716,999 .... 252,483 .... 10,593,719 .... 38,121,023 
February 1 .... 52,632,813 .... 302,782 .... 10,593,351 .... 39,677,943 
December 6....... 12,991,489 .... 51,968,040 .... 932,468 .... 10,603,252 .... 38,878,533 
Jan. 3, 1870 12,670,198 .... 51,662,662 ....1,290,096 .... 10,568,681 .... 38,890,001 
February 7 13,741,867 - 51,828,563 .... 957,510 .... 10,568,081 .... 39,512,149 
December 5 12,698,298 .... 51,083,136 .... 800,705 .... 10,814,300 .... 38,682,809 
Jan. 2, 1871....... 12,653,166 .... 51,861,827 ....1,071,528 .... 10,813,212 .... 38,660,403 
14,802,502 .... 58,130,492 .... 233,883 .... 11,190,228 .... 47,439,791 

... 11,976,949 .... 57,883,087 .... 516.566 .... 11,475,820 .... 44,393,485 

... 11,897,075 .... 57,449,058 .... 732,406 .... 11,488,265 .... 44,079,288 

© WBscccenescees 11,140,427 .... 58,142,678 .... 669,067 .... 11,491,745 .... 43,414,634 
10,872,329 .... 56,032,067 .... 798,935 .... 11,281,380 .... 41,347,393 

11,228,988 .. 55,631,723 ....1,069,585 .... 11,348,851 .... 42,049,757 

11,482,610 .... 55,695,145 ....1,288,043 .... 11,349,978 .... 42,781,259 

. 56,157,458 ....1,223,395 .... 11,349,138 .... 43,051,084 
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The New York market has again revived, with the opening of the new year. We finda 
steady advance in prices compared with the close of the past year. New York has become a 
vast money centre, to which London, Montreal and other cities contribute largely for both 
permanent and temporary investments at high rates. Hence Wall Street is the depository of 
the accumulations of capital from a thousand sources; and at the same time is besieged by 
borrowing corporations whose wants are large, and who are willing to pay from 8 to 12 per cent. 
for loans. We annex the quotations on leading bonds and shares the past eight weeks : 














STOCKs. Dec. 1. Dec. 8. Dec. 15. Dec.22 Dec. 29. Jan. 5. Jan. 12. Jan. 19. 
N. Y¥. Cent. & Hudson River R. R.. 923 923 .. 925 .. 993} .. 954 .. 953 .. 965 .. 98% 
N. Y. Cent. & Hudson River Scrip.. 87] .. 873 .. 87 .. 884.. 903 .. 90% .. 92% .. 94% 









Harlem R. BR. ...ccccccccccsece ecccekee .. BORG .. BRS .. OG .. I .. 16 .. TD .. Te 
Erie R. R. Shares «--ee+....-+00 oo SU .. SE 31g .. 323... 33§.. 35h... Bt .. B49 
Reading R. R. Shares. ..-.+..... 001143 .. 115} mag... 0G 2. TR... B.S .. BS 
Lake Shore & Mich. South’n R. R.. 89} .. 903 .. 903 .. 913 .. 925 .. 93% .. O14 .. £924 
Toledo & Wabash R. R.......+...- o..@..@.@W.@B a MH. M.. 






Pittsburgh & Fort Wayne R. R.... 964 .. 964 .. 97 .. 964 .. 964... 96 .. 964 .. 96} 
Chicago & North-western R. R..... Gl} .. 61} .. Gl} .. 634 .. 688... 674... WOR... 745 













Chicago & North-western, pref..... SS. i O.. Bui. 2. Ba SS. BS 
Chicago & Rock Island R. R....... 1035 .. 104 .. 103§ .. 104§ .. 1072 .. 107} .. 109§ .. 112% 
Milwaukee & St. Paul R. R........ 55 .. 54§ .. 52 .. SBA... 543... 55 .. 545 .. 59 
Milwaukee & St. Paul, pref........ ms EW VPae ime... @O . OS .. & 
* Ohio & Mississippi....-.-.... socoee 423 .. 43¢ .. 424 .. 435... 465 .. 459 .. 484 .. 493 
Central R. R. of New Jersey.-.----111} .. 112 .. 111% .. 112 .. 109} 1085 .. 1104 .. L124 H 
Chicago & Alton R. R..... eccesesclee oo METG 1. TT ««. MG .. SB 2. 4. MD «.. 
Chicago & Alton, pref.........000- se anMn aw wo MS RR iw 
Panama R. R. Co. ..eeeseeeee won ® «BS. (8 ee Bit . Be Bic 
Cleveland, Columbus & Cin. R. R.. 86 .. 87} .. 87 .. 873 .. 895 .. 894 .. 884 .. 893 
Columbus, Chicago & C.....+.+..-. 185 .. 185 .. 185 .. 194.. 19% .. 204... 215 .. BW 






Delaware & Lackawanna R. R.....108% .. 109 .. 109 .. 109$ .. 109 .. 104% .. 1049 .. 1054 
Hannibal & St. Joseph R. R........ 52 .. 505 .. 5SQt.. 5SQk.. KH .. 5K... 55. 57 
Hannibal & St. Joseph, pref.....-.. 643 .. 61 .. 63 .. 62 .. 66 .. 55h .. 67 .. Th 
Illinois Central R. R.....--+ecee.see133 .. 134 .. 133 .. 132,.. 182 .. 1384 .. 1386 .. 132 
Michigan Central R. R...........--118 .. 120 ..118 ..120 .. 115 .. 115 .. 117 .. 118 
BBY Morris & Essex R. R--ccccesecee.. 96$ .. 964 .. 93h .. OBE .. Oh... GW .. 92 .. 925 

hy Boston, Hartford & Erie R. R....-. 2 .. MW .. 3 .. QB .. BW.. BE.. BE... 43 
Union Pacific R. R......-+----- coos SUE eo BH .. BW .. WE... WE... WE .. BM.. 3% 
Western Union Telegraph Shares.. 67 .. 68% .. 68 .. 683 .. 71}... 694.. 72 .. 74} 
Mariposa Gold, preferred...ccooseee 1§ .. If .. 18... WE. VW. UW. W.. 2 
Quicksilver Mining Co., pref.....2. 253 .. 245 .. 24 .. 26 .. 264... 264 .. 26 .. 27} 
Pacific Mail Steamship Co. Shares.. 47 .. 473 .. 495 .. 54 .. 54 .. 553... 55§ .. 505 
















Hid 
i i Canton Company Shares....e...... 71 .. 71 .. 71 .. 69 .. 72 .. 76 .. 80 .. 82 
Me Delaware & Hudson Canal Co.....123 ..125 ..124 .. 124 .. 124) .. 185 .. 125 .. 125 
TB | Dubuque & Sioux City R. R....... Sue u DWueu we. @&. 8 a. @ 
Pe 





The market is well supplied with capital for ordinary demands of the business community; 
but the extraordinary demand from every State in the Union in behalf of extensive railroad 
enterprises, exhausts the present lenders. There has never been a period in the history of the 
country when the market was more pressed than at present with railroad bonds, county bonds, 
&c. We furnish our readers an elaborate list (pp. 587—604), of the roads in operation and also 
of the new companies in progress. This pressure for outside operations keeps the rates for 
loans both high and steady. Loans on call with the best collaterals have advanced to 6 and 7 
per cent.—first-class paper, 7 and 74. The following are the ruling rates this week : 
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Per Cent. 
Loans on call—Government collaterals. . P ; Bosses eee a : 64 “4 7 
Commercial first-class indorsed paper, 60 days. 3 ; ve 
Commercial first-class indorsed paper, 4 months ; stb e Craeaneeas) @ 8 
Commercial first-class indorsed paper, 6 months J ; @ 10 
Commercial first-class, single names, 60 days 
Commercial first-class, single names, 4 to 6 months 
Bankers’, first-class foreign, 60 days. 
Bankers’, first-class domestic, 3 to 4 months 


The bank movement at New York shows a decline in loans compared with November and 
December, but an increase compared with the first weeks in January. We annex the compara- 
tive condition for four years: 

Legal Weekly 
1867. Loans. Specie. Circulation. Deposits. Tenders. Clearings. 
Jan. 5....% 257,852,460 ..$ 12,794,892 . .8 32,762,779 ..$ 202,533,564 ..$ 65,026,121 ..$466,987,787 
264,361,237 .. 10,853,171 .. 33,669,397 .. 191,524,312 .. 71,196,472 494,081,990 
Jan. 4,’68.. 249,741,297 .. 12,724,614 .. 34,134,391 .. 187,070,786 .. 62,111,201 .. 483,266,304 
July 3..... 281,945,931 .. 11,954,730 .. 34,032,466 .. 221,050,806 .. 72,124,939 .. 525,646,692 
July 4,’69.. 259,090,057 .. 20,736,122 .. 34,379,609 .. 180,490,445 .. 48,896,421 -° 585,304,799 
Jan. 3,'70.. 250,406,387 .. 31,166,908 .. 34,150,887 .. 179,129,394 .. 45,034,608 .. 399,355,375 
July 4..... 276,496,503 .. 31,611,330 .. 33,070,365 .. 219,083,428 .. 56,815,254 .. 562,736,404 
Jan. 2,’71.. 263,417,418 .. 20,028,846 .. 32,153,514 .. 188,238,995 .. 45,245,358 .. 467,692,982 
296,237,959 .. 16,526,451 .. 30,494,457 .. 243,308,693 .. 71,348,828 .. 561,366,458 
... 292,316,900 .. 18,074,700 .. 30,106,900 .. 223,514,500 .. 52,408,900 .. 532,553,056 
. 294,088,400 .. 23,185,100 .. 30,122,800 .. 222,406,300 .. 45,667,400 .. 606,628,043 
. 283,179,700 .. 25,751,000 .. 29,033,800 .. 217,891,300 .. 44,532,400 .. 704,980,764 
..- 271,383,000 .. 22,764,700 .. 28,575,600 .. 199,346,700 .. 41,217,800 .. 637,569,252 
Jan. 1, '72.. 270,534,000 .. 25,049,500 .. 28,542,800 .. 200,409,800 .. 40,282,800 .. 561,802,964 
8.... 272,704,400 .. 28,820,600 .. 28,492,200 .. 205,828,200 .. 40,058,500 .. 671,279,330 


*  15.... 275,253,200 .. 27,982,900 .. 28,439,300 .. 214,824,000 .. 43,699,300 .. 684,345,230 


The National Banks of Boston are'fifty in number, with a combined capital of over $49,100,000 
and surplus profits, in October last, $12,872,576. We annex the returns for 1867—1871 : 


1867. Loans. Specie. Legal Tenders. Deposits. Circulation. 
August 5 $96,367,558 -$ 472,045 ....$15,111,084 ....$33,398.850 .... $24,655,075 
Jan. 6, 1868...... 94,969,249 .... 1,466,246 .... 15,543,169 .... 40,856,022 .... 24,626,559 
July 6....2......100,110,830 .... 1,617,638 .... 15,107,307 .... 43,458,654 .... 25,214,196 
Jan. 4, 1869...... 98,423,644 .... 2,203,401 .... 12,938,342 .... 37,538,767 .... 25,151,340 
Jan. 3, 1870. ....+105,985,214 .... 3,765,347 .... 11,374,559 .... 40,007,225 .... 25,280,893 
Dec. 5. .-+0+ 108,544,507 .... 2,105,536 .... 12,612,076 .... 44,345,792 .... 24,653,930 
Jan. 2, 1871 111,190,173 .... 2,484,536 .... 12,872,917 .... 46,927,971 .... 24,662,209 
July 3....0......119,152,159 .... 1,441,500 .... 13,117,482 .... 50,693,067 .... 24,816,012 

114,748,031 .... 1,510,054 .... 10,387,633 . 44,847,412 .... 25,713,611 
.. 114,250,651 . 1,695,922 .... 10,195,586 .... 44,186)657 .... 25,644,212 
114,477,483 .... 2,117,203 .... 10,367,262 .... 45,245,519 ....+seees... 
; ..115,091,188 .... 3,166,563 .... 9,869,793 ...- 45,176,762 .... 25,697,956 
Jan. 1, 1872 115,878,481 .... 4,469,483 .... 9,602,748 .... 46,994,488 .... 25,715,976 
OS es 117,575,500 5,961,400 .... 8,644,100 .... 48,895,400 .... 25,808,800 
© 15escooe.....118,429,100 .... 6,406,700 .. 8,051,900 .... 49,034,100 .... 25,836,900 


Foreign exchange is this week held at steady rates. Leading bankers asked 109+ for 60 days 
sterling bills, and 109; for short sight bills, We quote as follows for the mails of the week : 
Bills at 60 days on London, 108§ a 109 for commercial ; 109} a2 109} for bankers’; do. at short 
sight, 1093 2 1095; Paris at 60 days, 5.324 a 5.274; do. at short sight, 5.25 a 5.224; Antwerp, 
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5.264 25.214; Swiss, 5.264¢5.214; Hamburg, 35} 4@ 36}; Amsterdam, 403@41; Frankfort 
41 a 41}; Bremen, 784 a 79}; Prussian thalers, 72472}. We annex the comparative rates at 
the close of the past three months : 


Siaty days’ Bills. Oct, 23. Nov, 23- Dec. 23. Jan, 22. 

On London, bankers........... 108} @ 108} .. 109 @ 109} .. 109 @ 1094 .. 109} @ 1094 

” commercial 107% @ 108 .. 108} @ 109 .. 108§ @ 108 .. 108§ @ 109 
Paris, francs, per dollar....... 5.50 @ 5.40 .. 5.414 @ 5.35 .. 5.364 @ 5.314 .. 5.324 @ 5.314 
Amsterdam, per guilder....... 40} @ 40; .. 40} @ 403 .. 404 @ 4053 .. 403 @ 41 
Bremen, per rix-dollar Ti @ W.. W%@ YM .. TBs 794 .. 78h 79% 
Frankfort, per florin........... 403 @ 41 .- 40 @ 418 .. 403 @ 414 .. 41 ~@ 41} 
Hamburg, per mare-banco 35} @ 353 .. 355 @ 36} .. 35z 36} .. 35% 36} 
Prussian thalers.........+ 771i @ 71§ .. 72 72} .. 713 @ 724... 72 123 


The worst feature of the money market at present is the depressed condition of Southern State 
bonds. Virginia has, most unfortunately for herself and for her sister States, deferred the pay- 
ment on her bonds. The finances of the States of Tennessee, South Carolina, and Georgia are 
in adeplorable condition, owing to the mismanagement of their financial officers. Alabama has 
promptly refunded Messrs. Duncan, Sherman & Co., of this city, for advances made to that 
State. Arkansas has finally agreed to assume and pay her old bonds. 

We have frequently alluded to the injudicious and unsafe policy of creating too many savings 
banks for thiscity. Those established within a year or two past find it difficult to pay expen- 
ses. Another failure occurred this month, viz.: the Market Savings Bank, located at No. 84 
Nassau Street. 

The receiver of the Ocean National Bank, of this city, is now payinga dividend to the creditors, 
of thirty per cent. The creditors will probably be paid in full early this year. 

Among the new loans offering in this market are the first mortgage gold bonds of the Cayuga 
Lake Railroad Co., issued at $30.000 per mile, and paying seven per cent. interest ; Messrs. 
Leonard, Sheldon & Foster, Agents, Wall street. Also, eight per cent. bonds of the Atlantic and 
Richmond Air Line R. R. ; Lancaster, Brown & Co., Agents, N. Y. Also, seven per cent. bond 
of the Midland Railway of New Jersey ; George Opdyke & Co., Agents. 


DEATHS. 


In CINCINNATI, on Sunday, January 14, 1872, W. G. W. GANo, formerly, and for thirty-five 
years, Cashier of the LAFAYETTE BANK, OF CINCINNATI. 

In GREENBRIER COUNTY, VA., January, 1872, WILLIAM H. MACFARLAND, for many years 
President of the FARMERS’ BANK OF VIRGINIA, RICHMOND. 

In BROOKLYN, N. Y., Saturday, January 20th, WILLIAM A. KissaM, President of the BANK 
OF THE METROPOLIS? Union Square, New York City, and formerly Cashier of the NATIONAL 
SHOE AND LEATHER BANK, of New York. 

In NEWARK, N. J., Thursday, January 25th, aged sixty-eight years, CHARLES S. MACKNET 
President until 1871, of the NATIONAL STATE BANK, of Newark 





